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FOREIGN POLICY IN PARLIAMENT. 
THE opening of the Session has been fortunate for the 
Government. The public is not really interested in any 
but foreign questions, and on foreign questions the 
Opposition is partially paralysed. Their followers are 
divided by a chasm so deep that it cannot be bridged 
over, and the leaders are, therefore, afraid of pressing 
any great criticism home, lest they should provoke a 
revolt, and so reveal the incoherence of their party. 
They must not, in particular, dwell upon expansion, lest 
the disciples of Mr Morley and the adherents of Lord 
Rosebery should come at once to blows. The debating, 
therefore, was rather onesided. It is not given to Lord 
Kimberley, though he is a well-informed and most 
judicious diplomatist, to make an impressive speech, and 
though Sir Henry Campbell-Bannerman in the Lower 
House was unexpectedly felicitous in expression and 
greatly delighted his party, he had no alternative policy 
to suggest. Lord Salisbury, therefore, and Mr Balfour 
had comparatively easy tasks before them, more especi- 
ally as the former, who, as Foreign Secretary and as 
Premier, is the only responsible authority, had a few 
pleasant things to say. 


His statement, for example, 
that we had conquered 


the Soudan, and, therefore, 
claimed it, gratified the Upper House, which loves 
simple propositions, and will gratify the country, 
because it is at once intelligible and substantially 
true. Whatever the claims of the Sultan or of 
the Khedive, or of European Powers, the Mahdi termin- 
ated those claims by conquest, and in taking the Mahdi’s 
conquests from the Mahdi’s heir by force of arms, we 
established a right which, whether moral or not, has 
been acknowledged since the beginning of human history. 
It is possible to contend, like Mr Morley, that the con- 
quest was a foolish one, but it is not possible to contend 
that, having conquered, the British have no right to 
govern. The objection, too, that we have not conquered 
the whole Soudan was met in a conclusive way by pre- 
cedents. No land ever was completely conquered in a 
battle yet, but in many lands national resistance has 
been shattered in a battle, and then the conquest has 
been slowly carried forward to completion. Lord Salis- 
bury’s illustration from the conquest of England by the 
Normans after the single battle of Hastings was almost 
comically complete. Then Lord Salisbury was able to 
answer various critics all at once about China. We 
were not, he said to one set of them, about to conquer 
China or dismember China, but simply to deal with 
China ‘‘ asa going concern,” to insist on the observance 
of treaties, and to support British trading interests as 
far as we justifiably could. At the same time, he observed 
to another set, we were enforcing treaties and obtain- 
ing concessions of great value. This latter idea was 
expanded on Wednesday by Mr Brodrick, the new 
Under-Secretary for Foreign Affairs, who detailed the 
concessions already obtained, mentioning especially the 
important right to run a railway from Burmah into 
Yunnan, over adistance of 700 miles, and declared that they 
would absorb a capital of £20,000,000, an amount which 
he evidently considered a heavy tax upon British 
resources. As the British have by no means made 
|| up their minds to conquer China, and are only fidgetty 
lest profits should be violently diverted from British 
merchants, satistied opponents for the 
time, and little doubt, shut Parlia- 
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mentary mouths until Lord Charles Beresford returns 
with his much larger schemes. And finally, Lord 
Salisbury, though unable to give any details whatever, 
was able to announce that we had come to an agree- 
ment with Germany of great importance. ‘ The agree- 
ment,’ said his Lordship, ‘‘or communications which 
passed between Germany and Great Britain have been of 
a character favourable to the friendship of those two 
great nations, to the rights of all concerned, and to the 
peace of the world; but I do not think that I should be 
doing my duty if I gave further details of stipulations 
which, for the time at least, require no action on the 
part of Great Britain.” It is well understood that these 
words refer to arrangements about Last Africa, and, 
guarded as they are, they indicate results of very con- 
siderable importance. One is, that we shall probably 
obtain a lease of Delagoa Bay. Another, and far more 
important one, is that Germany and Great Britain have 
ceased to bicker, and mean to uphold each other’s 
interests in South Africa, and, therefore, almost of 
necessity, in China too. In theory, it seems quite easy 
for two nations to be friendly in one quarter of the world 
and rivals in all others, but in practice it is so difficult, 
that the effort has been almost givenup. Kings and diplo- 
matists could make such an arrangement and adhere to 
it, but the peoples are too sensitive, too jealous, and too 
timid. Communication is too quick and newspapers are 
too powerful for that kind of agreement to be made now. 
If England and France were to fire cannon at each other 
in Asia while maintaining peace in Europe, as actually 
happened for years on end in the middle of the last 
century, Paris and London would infallibly have an 
attack of and in about a fortnight the two 
countries would be cannonading in the Channel. And a 
third consequence is, that Mr Kruger, or his successor, 
will become more reasonable. The great difficulties 
with that king of the cowboys is that he has expected, in 
the event of an actual quarrel with Great Britain, to be 
supported by the author of the famous telegram with his 
whole strength, an expectation of which he is now 
finally disabused. We look, therefore, upon the ‘‘ agree- 
ment,” or “arrangement,” or “ friendly conversation ”’ 
with Germany as an event of grave importance, and one 
which distinctly smooths the path of both countries 
towards still more extended commerce. 

All this is satisfactory, but behind it all is a fact 
which we cannot regard with such unqualified pleasure. 
Lord Salisbury is governing the foreign policy of the 
country exactly as he pleases, merely announcing what 
he has done when he has done it. He is a fairly safe 
man, and if that is the arrangement which contents the 
country, we had rather that power so great were in his 
hands than in those of any other Minister ; but we think 
so great a power in itself a little dangerous. The details 
of diplomacy are wisely concealed, but the country 
ought to be warned of the great objects of diplomacy ; 
and averse as we are to carping, we cannot honestly say 
that it is so warned. Nothing is told us, for example, 
as to our true relation to Russia in the Far Kast. That 
is the real crux of the situation there, and no one except 
Lord Salisbury knows anything aboutit. Are we going 
to resist Russia, or submit to Russia, or, as we see the 
Duke of Bedford in his. able speech on the Address 
clearly wishes, to make a compromise or effective agree- 
ment with Russia? We think Lord Salisbury should 
express his views on that subject, take the nation a little 
into his confidence, and so gather the national opinion 
about it, which, if unanimous, would be, as we said 
in the Fashoda case, a material support to hisdiplomacy. 
We think opinion is favourable to an agreement, but we 
are not quite sure, and neither is Lord Salisbury; while 
it is certain that the majority of Russians believe nothing 
of the kind. They expect perpetual thwarting from 
Great Britain, and the expectation is not conducive 
either to good feeling or to easy negotiation. Then, 
although we are told, with almost ostentatious clearness, 
that we have conquered the Soudan, we are not told 


faypay 
iever, 


what the word ‘* Soudan” means, or how far the British 
flag is intended to be carried to the westward of 
the Nile. Lord Salisbury may be intending to 
give us an Empire or only a _ province, and there 
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is a very wide difference between the costliness and 
the value of these two things. 


and England are sensitive, and that silénce is, there- 
fore, expedient for a time, but the silence is lasting 
rather long. And, finally, we think a secret agree- 
ment with Germany rather a serious matter to be 
settled by a single Minister, who practically need 
not, and we fancy does not, inform any of 


for explanations, and who can be interrogated on 
foreign affairs only by a Sovereign now becoming well 
stricken in years. We can see the arguments on 
the other side very clearly, and we quite recognise 
that the public is willing to accept Lord Salisbury’s 
view of the present conditions of diplomacy, but we 
cannot so utterly shake from our minds, 
see some of our contemporaries do, the grave objections to 
the ‘‘ one-man power.” In foreign affairs Lord Salis- 
bury is quite as uncontrolled as the President of the 
United States, and that is fora British Mirister a some- 
what unusual position. It gives Lord Salisbury strength, 
but it leaves the country liable to surprises. 


PARLIAMENT AND THE LIBERAL PARTY. 


Tue Liberal party may be said to have moved a step 
forward by the meeting at the Reform Club. The step 
is not a great one, but it is, so far as it goes, in the 
nature of an advance. The party has pulled itself 
together, and has presented a show of unity to the 
outside world. A leader has been elected to carry on 
the necessary work in the House of Commons of acting 
for the party as a whole. Whether that leader will be 
ultimately regarded as the national leader of the party 
or whether he will be a mere stopgap we cannot say, 
nor can he or the party which elected him. But for the 
present, chaos and divided counsels have been averted, 
and we presume an end has been put to the cabals that 
have worked such internal mischief. Sir Henry Camp- 
bell-Bannerman appears to divide the Liberal members 
in the House of Commons least. He is a man of 
good temper, pleasant manners, long Parliamentary 
experience, not a little tact, and will doubtless do 
all he can for his party under conditions none 
too happy. So far as one can see, he will have the 
practical support of Sir William Harcourt and Mr 
Morley, who apparently do not propose to utilise the 
crisis they created for the purpose of effecting any vital 
division in the party. The very real differences inside the 
party are not got rid of, but they are for the time 
smoothed down, and, as we have said, something like a 
coherent, properly organised Opposition has replaced 
the chaos of last Session. 

This is a distinct step forward. And yet, when we 
ask the very pertinent question—What is the political 
difference between Sir Henry Campbell-Bannerman and 
Mr Arthur J. Balfour ?—we should have to pause long, 
and to seek far fora reply. Is there any difference at 
all? Sir Henry, in the well-framed speech he made at 
the opening of the Session, of course, made what capital 
he could out of Ministerial blunders, real or supposed. 
All that kind of thing is part of the stock-in-trade of the 
Opposition leader, and nobody takes it seriously, 
any more than one does the announcement of a 
correspondent that he is ‘‘ your obedient servant.’ It 
is a part of the necessary party phrase-making. 
The real question is whether there is any absolutely 
different political principle separating Sir Henry from 
Mr Balfour. If so, is it Home Rule? But if so, what 
Home Rule? Are the words any more than words? 
Do they represent a faith? We should say they do not. 
Is it foreign policy? But Sir Henry Campbell-Banner- 
man and his colleagues generally approved both the 


African and Chinese policy of Lord Salisbury, while | Centre will become stronger than ever. 


making the usual party reservations as to methods and 
manners, times and seasons, which do not count. Is it 
the House of Lords? Sir Henry has not committed 


We can understand that | 
when compensations have to be settled, both France | 
'as large as London. 
| political differences, that there are really two factions of 


as we | 








impossible to frame lines of party diference on what are 
called social questions, still less on projects concerning 
the administration of a locality, even were that locality 
It seems, then, that there are no 


one party, and that, as we have said before, we are 
living under a Government of the Centre. All the forms 


| of highly organised parties remain, but the essence and 
his | 
colleagues, who has no Premier by his side to call | 


spirit of the party system has died down—permanently, 
as Mr Goldwin Smith thinks, temporarily, as other 


| observers imagine. 


Now, holding, as we do, that of all forms of folly 
political prediction is one of the most gratuitous, we 
shall not pronounce judgment on this difficult issue. It 
is certain that Parliamentary government is undergoing 
a great strain in every country, and it may be that it will 
ba impossible to reconstitute the party system 30 as to 
make Parliamentary government the efficient power it 
was in an earlier generation. If that is so, we shall 
tend more and more toastrong Cabinet, representing a 
large and predominant moderate national party and an 
equally strong official class. Parliament will receive 
less and less attention, and Government will be more 
powerful and less responsible than it has been. But 
this cannot be brought about so long as real and vital 
differences of opinion exist in Parliament. We do not 
mean differences between individuals, for these will 
always be. We mean vital differences on which tha rival 
parties will form. At the present moment there is no 
such thing. The Liberal party has got together and 
elected a leader, but he expresses no positive opinion, as 
Gladstone expressed in opposition to Disraeli, or as Peel 
in opposition to Melbourne. What, then, is to happen? 
We are told that the duty of an Opposition is to oppose, 
and that, so long as it does that, it discharges its 
functions. [But does it? We are quite aware of the 
fact that, by some political trick, a party without a 
programme has often seized office, but it has not 
retained it. Office without power is what the unfor- 
tunate Rosebery Ministry secured, and its days were 
spent, according to one authority, in ‘‘ ploughing the 
sands,” according to another, in trying to fill a cup 
which refused to be filled. Let there be no mistake : 
the country will demand of the Opposition more than 
mere criticism; it will ask, and rightly ask, ‘‘ What 
would you do?” and it will refuse to substitute King 
Log for King Stork without a good and sufficient reason. 
Mere criticism without a constructive and positive 
policy will mean the permanence of the Government of 
the Centre, and will thus seriously militate against the 
Parliamentary system. 

The Liberal party, therefore, at the present time has 
in its hands the solution of a much larger problem than 
that of its own future ; it has in trust, to a large degree, 
the future of the Parliamentary government of Great 
Britain. Can it develop from legitimate Liberal 
principles a distinct policy which everyone will see is 
quite different from that which is upheld by Con- 


servatism, and yet which is neither revolutionary 
nor impossible. Home Rule, whether right or wrong, 
was not such a policy, because it flowed, not 


from Liberalism, but from Nationalism. Tree Trade 
was such a policy because, granted Liberal principles, 
Free Trade followed as an_ inevitable deduction. 
What are called social and labour questions do 
not and cannot form such a policy, because they 
do not embody principles which form the natural 
dividing lines of parties. The Conservative can always 
trump the Liberal card in regard to these matters, as 
Mr Chamberlain’s Compensation Act trumped Mr 
Asquith’s Liability Bill. If, as some Liberals desire, 
the party is to take up mainly a series of smal! labour 
and social reforms, it may confidently be predicted that 
its lines will melt away, and that Government of the 
It will be seen, 
therefore, that though the Liberal party has put a little 
better face on things, and has presented a certain aspect 
of unity and organised strength, its real problem is still be- 


himself. Is it about questions of land and taxation ? | fore it, and that problem is one of immense complexity. 
We have had no word on the subject from the | There will probably be within the party a competition in 


| authoritative exponents of Liberal policy. It is| programmes, and that programme which appears to 
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captivate the largest number wi!l be adopted. What 
that will prove to be we should not care to say. But we 
repeat that mere criticism is useless for Liberal purposes. 
We admit that the opposition to ‘ government by) 
doles”’ has been useful and iegitimate; that gifts of 
public money to English and Irish landlords, and to 
clergy violate every principle of sound government, and 
ought to be resisted. Possibly, in any fresh gift to the 
clergy in regard to rating, so long as the Church ig in its 
present anarchic condition, may be found the fu 
growth of a principle s0 obnoxious that the Liberal 
party will be able to develop from it a new motive power 
of action. But we do not know and shall not try to 
ne what will happen. All we say is, that until a 
policy is found the Liberal party cannot appeal to the 
public with any prospect of succass. 





THE OTTOMAN PUBLIC DEBT. 

Wr directed attention last week to the extraordinary 
delay that has taken place in the publication of the 
report of the administration of the Ottoman Public Debt 
for the fiscal year ending in the middle of March, 189s, 
and to certain strictures that, according to the Con- 
s:antinople correspondent of the Daily Telegraph, are 
being there passed upon the delegates in connection with 
the matter. We ventured also to aflirm that inasmuch 
as the Council of Foreign Bondholders appoints the 
delegate representing the British and Dutch bond- 
iolders, if that body had not 
cause of the delay in the publication of the report, 
or, having inquired, was withholding information on 
the subject, it was grossly neglecting its duty. 
Now we have received from the Council a letter, 
which we print in another column, giving explanations 
that we think might well have been afforded to those 
interested at a much earlier date, and which, now that 
they have been extracted from the Council, cannot be 
regarded as satisfactory. First, reference is made to the 
question of an increase in the rate of interest payable on 
the debt, m in regard to that we would remark, to 
begin with, that, whether tha Administration is or is not 

ustified in postponing an increase, that is no reason 
wh y they should have kept back their report for months. 


are quite right in aking that the revenue of 1896-7 
was about £230,000 short of the amount required to pay 
an additional quarter per cent. interest on the debt, they 
might, in order to present the matter fairly, have ad led 
that, at the end of 1896-7, there was in hand an accu- 
mulated reserve of about £430,000, available for 
increasing the rate of interest, and also that the 
gross receipts from the ceded revenues in 1897- 
xeeeded those of 1896-7 by & £65,000. Cognisance, too, 
might have been taken of the fact that the Administra- 
tion of the Debt have long ago announced that it is not 
in their opinion necessary to postpone the increase until 
that can be provided for entirely out of current revenue. 
In his report for 1896-7, Sir Vincent Caillard wrote : 


putting the reserve fund aside, and def ferring the payment 


of 13 1 per cent. until the revenues have risen to the level 
should suffice for 


| just mentioned ’’—<hat is, until they 
| the payment of the additional quarter per cent. interest. 


The real question is whether, assuming such a growth of | 


stration are justified in drawing upon the reserve during 


auii 


of the maintenance of the higher rate. 


so long as on! 
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| value: whereas, 
per cent 
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| desire to maintain th 

| keep up the efficiency of the Sinking Fund, the bond- 
| 

i 





holders, on the oth: 


‘‘] do not mean to say that we have any intention of 


revenue as has taken place in recent years’ the Admini- 
the next few years to increase the rate of interest with afair 


the revenue will have increased sufficiently to permit 
The question is of 
| vital —— to the holders of the ‘‘ B”’ bonds, because 
1 per cent. interest is paid, these are 
redeemable i drawing ‘at 66% per cent. of their face 
when the rate of interest is raised to 1! 
the redemption must be affected at 75 per 
cent. Thus, while the Administration, in deferring an 
increase in the rate of interest, may be influenced by a 


! . . . 
| prospect of finding that before the reserve is exhausted 
| 


: lower price of reden \ption, and so 
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inquired into the | 


'this—that the machinery of the 
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And, further, while the Council of Foreign Bondholders } 
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getting the rate raised at the earliest possible moment. 
And though, for that reason, it may be convenient for 
the Administration to defer their report, and so let 
things drift along until a second fiscal year has passed, 
the bondholders have certainly good reason to resent the 
treatment accorded to them. 

The Council of Foreign Bondholders now state that 
‘as regards the publication of the annual report of the 
Debt Council, we are informed that this is owing to 
the reorganisation of the Accounts Department of 
the Public Debt Administration.”” But coming from 
a body composed of men of affairs, this explana- 
tion is ludicrously childlike, we had almost said 
childish. Have the Council forgotten what they them- 
selves wrote some months ago? In their last report 
issued in August, 1898, in dealing with the Turkish 
Debt, they said: ‘Owing to a reorganisation of the 
Accounts Department, the Council at Constantinople 
have decided not to issue their usual preliminary report 
his year.......... lt is hoped that the annual report may be 
ready for publication at the usual time, ?.c., October next. 
Now the prelimi inary report was due in M: vy, and here 
we have the Council of Foreign Bondholders placidly 
accepting and putting forward as a justification for a 
deriliction of duty on the pari of the Administration, an 
excuse that was made more than eight months ago. 
What an amount of reorganisation the Accounts Depart- 
ment must require when it has taken something ap- 
proachjng a year to carry it through. But perhaps the 
explanation may be found in what the Council proceeded 
to say with regard to the extra remuneration which, 
since the Constantinople correspondent of the Das’: 
Telegraph has let the cat out of the bag, it is now 
admitted the delegates of the Council of Administration 
have arrogated to themselves. The delegates have 
undertaken certain work in connection with loan 
transactions of the Turkish Government, and are using 
the machinery set up in the intere sts of the bondholders, 
and at their cost, for the purpose of carryingit on. One 
can well enough understand that this may have led to 
Iterations which are euphemistically described as ‘a 
reorganisation of the Accounts Department.’’ If, how- 
ever, that be what is meant, it amounts simply to 
Administration is 
being yerverted from its true purpose, and the 
duties appertaining to the service of the bondholders 


| neglected, or at any rate postponed, in order that 


Q | 


hand, have a two-fold interest in! for the complete n: ationalisation of the 


Ay 

the delegates may be enabled to put money into 
their own pockets. It is not as if the extra work which 
the lelegates have undertalen were in any way bene- 
ficial tothe bondholder. The very reverse is true, and 
the Council of Foreign Bondholders ought to know this 
to be the ¢éase. They ought to know what Sir Vincent 
Caillard said in his last report in regard to the 
latest of the loan operations of the Government 
with which the Administration of the debt con- 
nected itself. Referring arpologetically to that transaction, 
Sir Vincent wrote :—‘‘ It is ‘sincerely to be hoped that 
such operations will be avoided in the future. It was 
believed at the time...... _.to be unavoidable, but [ think 
I may safely say that the Ottoman Public Debt Council 
will not be induced again to lend its name to an opera- 
tion of this kind.”” Thus it is admitted that the work 
which the Administration has undertaken on behalf of 
the Government does not redound to its credit; yet, as 
we have said, in carrying it.on, the machinery which the 
bondholders have provided at their own cost for 4 
different purpose is being utilised and apparently disor- 
ganised for the pesonal benefit of the delegates. This is 
the state of things with which the Council of Foreign 
Bondholders now declare they have ‘no ground to 
interfere.”” Well, if that be so, then the sooner they give 
up the farce of pretending to watch over and safeguard 
the interests of the bondholders the better. 





| BANKING LEGISLATION IN GERMANY. 


Tue discussion of the Bank Law in the German Reich- 
stag began on Wednesday, after some delay. Count 
Posadowsky, the Imperial Secretary of the Interior, in 
opening the debate, gave much attention to the demand 
Reichsbank ; and 
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he was able to point, with telling effect, to the fact that | extreme difliculty and much delay that a measure could 
ore than a half-century ago the old Prussian Bank, out | be constructed at all. Indeed, the Bill, after having 
o! which the present Reicl yom developed, operated in first been published nearly a year ago, has had to 
part with State capital, but the results were so unsatis- | undergo a thorough reconstruction; and it is not to be 
factory that the Prussian renmamenl. in 1846, was , wondered at that many mpete nt critics are not yet 
glad to abandon that system. Among the arguments satisfied with it, and that 


a ‘ought forward by the Secretary against nationalisation 

as.that the Bank would certainly be dragged into 
party polities, and would become the subject of yearly 
debates in the Reichstag; and a further objection was 
the danger to which the Bank, as a State institution, 
might be exposed in time of war. 

There is, however, no prospect that any serious 
struggle will be made over the question of nationalisa- 
tion ; indeed, it is improbable that an amendment to 
this effect will be offered at all. Count Kanitz, the 
leader of the agrarians, expressed surprise that the 
Secretary devoted so aunts attention to the question of 
nationalisation ; for, as he admitted, the sentiment of the 
House was against such a measure. The point, too, upon 
which the real fight of this debate nad been expected 
has up till now played no 70/e at all, and probably will 
not do so. That is the provision prohibiting the private 
banks of issue from making any discounts below the 
Reichsbank’s rate. Count Posadowsky merely men- 
tioned this provision without saying anything in its 
favour, beyond the statement that it was a long step 
in the direction of uniformity in the German banking 
system. The Secretary seemed to be reserving his fire 
at this point until attacked; but Herr Gamp, a leading 
Conservative member, who has written a good deal 
against the present Bank Law from the standpoint of the 
agrarians and bi-metallists, admitted the proposed re- 
striction to be justifiable ; and Count Kanitz passed over 
this point without even mentioning it. 

This very silence signifies much; for the Agrarian 
influence in the Reichstag comes almost exclusiy ely { ‘rom 
North-Eastern Germany, the land of the so-called 
East-Elbians, and there are no private banks of issue 
in all that part of the country. Hence the Agrarians 
have no interest in the opposition which has arisen in 
South Germany to the discount restriction. That 
opposition, moreover, is not likely to attract support 
even in South Germany itself, outside of the small circles 
in which several of the private banks operate. German 
law-making is coming more and more under the influence 
of national interests ; and the German public has less 
and less patience every year with what is called Alein- 
staaterei, the dominance, /.c., of petty States and petty 
interests, that kept the country divided and weak 
forso many years. The restriction was, in fact, pro- 


accepted the situation with good grace. This week it 
has been announced from Munich that the Chamber of 
Commerce of Upper Bavaria has endorsed the Bank 
Bill, and especially this particular provision. The 
opposition raised at Darmstadt, Carlsruhe, Stuttgart, 
and Frankfort fails to attract sympathy elsewhere, 
partly from the fact that several of the issuing banks 
in those cities render very little service to trade 
and industry, ore being hardly more than an adjunct to 
a great joint-stock bank for supplying it with notes, and 
another doing little more than issuing notes for Stock 
Exchange speculations at Frankfort. 

Meanwhile, a second banking Jill of wide-reaching 
importance has been laid before the Reichstag in the 
form of a measure for regulating the mortgage banks, 
and bringing them under Imperial law. Should this 
Bill pass, a further step will have been taken toward 
the consolidation of the economic interests of the country 
under national authority, and the measure is thus 
highly significant, as showing the tendency of the day 
in Germany towards centralisation. The new Civil Code, 
adopted nearly two years ago, will give the Empire from 
next January a uniform system of law for the first time, 
and the Bank Law, as already shown, is about to assume 
& more national character. The need fora uniform 
national law covering the mortgage banks has been felt 
for some years The subject is in itself so complicated, 
and the laws on mortgage banks are so different 








posed by Bavaria, and the Bavarian Note Bank has | 


the availability of securities as investments for 
/moneys of wards is left for the individual States to 


various attempts will appa- 
rently be ma de i in the Reichstag to amend it. 

} 

ic 


The 


mortgage » banks have of 


ate years, along with the 
enormous growth of the large cities, played a larger and 
larger r0/e in the economic life of Germany. There are 
now forty of these oe and, with one exce eption, 


they have all been organised within the past thirty-six 
years Wetwithalandina their brief existence they had 
already, at the end of 1897, the immense sum of 


£280,000,000 of their obligations, the so-called P/fand- 
briefe, in circulation. Of this sum fully seven-eighths 
was based upon real prope rty in the cities, the credit of 
the country districts being provided chiefly through the 
Landschaften. The mortg: we banksare the channe |sofreal 
estate credit in the cities, taking mortgages on houses 
and building plots, and supplying themselves with funds 
for this purpose by selling their Pfundbries 
turn are secured by those mortgages. 

It is in connection with these Pfandbricfe that one 
point of dissatisfaction with the new Bill has arisen. 


‘+, Which in 





Under the existing Prussian law the P/fan/briefe of the 
Landschaften are recognised by the Probate Courts 
as a safe investment for the moneys of wards, but the 
obligations of the mortgage banks are not thus 
favoured, and the financial Press is quite unanimous 
in the opinion that the new law should make this 
change. There is a rather sharp controversy on the 


subject. The agrarians oppose the change, since the urban 
Pfandbriefe would, in that case, enter into more active 
competition with those of the Landschaften, which have 
already fallen considerably in price, owing to an un- 
timely conversion to a 3 per cent. interest basis several 
years ago. Under the new Civil Code, the question of 
the 


decide; and the Mortgage Bank Bill leaves the banks, 
too, under the control of the State administrations—a 
feature which is considered to be unfavourable to a 
uniform execution of the law. Hence there is a strong 
demand that the Imperial law should declare the urban 
Pfandbriefe available for the function in question every- 
where in the Empire, and that the law should be 
administered under the direct oversight of the Federal 
Council. 





METROPOLITAN JOINT STOCK BANKS, 
JULY TO DECEMBER, 1898. 


WE give this week, in our usual form, an analysis and 
review of the accounts of the Metropolitan Joint Stock 
Banks for the half-year ending December 31st last. 

(A) 


Dsposits, at INTEREST 





























and on CurrENT Account, Dec. 31, 
1898, and Three Preceding Half-Years. 
isUs. isai 
BANKS. —— cnet sn “i 
31 Dec. 380 June. 1 De 30 June 
1. Banks purely Metropolitan, £ £ ‘ £ 
1. London and Westminster, Lim. 28,953,000 26,693,000 | 25,356,000 | 26,736,000 
2. London Joint Stock, Limited 16,249,000 16,810,006 | 16,728,000 | 16,418,000 
3. Union, Limited ae 16,628,000 16,321,000 | 15,582,000 | 15,887,000 
4. Glyn, Mills, Currie & Co. 14,897,000 = 14,806,000 | 12,707,000 | 12,925,000 
5. City, Limited ‘ 8,996,000 $625,000 | 8,268,000 
6. London and South-Western, L... 10,197,000 9,7 11,00 9,595,000 9,475,000 
7. Martins, Limited 2,506,000 2,400,000 2,521,000 2,276,000 
Total = 88,769,00C 95,737,000 > 91,174,000 | 91,935,000 
11. Banks with Country Branches — — ont - si Sin 
1. National Provi i, Limited 49,160,000 . 47,984,000 ; 48,920,000 | 48,313,000 
2. London and County, Limited.,.., 43,538,000 | 42,826,000 | 41,527,000 | 42,09%,000 
3. Lloyds, Limited ate ... | 37,774,000 | 37,017,000 | 37,112,000 | 32,388,000 
4. Barclay and Co., Limite d.. 2 0,939,000 | 3),035,000 | 28,201,000 26,245,000 
5. Parr’s and Alliance, Limite da wee 21,752,000 , 20,120,000 20,506,000 19,819,000 
6. Capital and Counties, Limited 19,915,000 19,170,000 | 16,985,000 | 16,637,000 
7. London and Midland, Limited... 31,885,900 | 22,619,000 | 21,725,000 | 17,062,000 
8. Williams, & Man. & Sal., Limited 12,343,000 | 15,043,000 | 11,°86,000 | 12,024,000 
9. London and Provincial, Limited, 9,526,000 1,624,000 9,040,000 | 8,855,000 
10 Prescott, Dimsdale, Limited.... 5,166,000 4,545,000 | 4,415,000 
2,233,000 |247,497,009 240,037,000 (227,859,000 


The amalgamation of the City Bank with the London 
and Midland withdraws a considerable amount of 


deposits from the first group of banks, and causes the 


| figures of Group I1. to expand, even beyond the measure 
in the different States of Germany, that it was with > 


to which we have of late been accustomed. But for this, 
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the purely metropolitan banks would have shown an 
increase over the figures of December, 1897, on the whole 


of nearly seven millions, contributed chiefly by the 
London and Westminster, with nearly three millions, 
and Messrs Glyn, Mills, ¢ = e,and Co., with somewhat 


nion Bank with one million. 

The banks with country siete have a total increase 
of more than 22} millions, 83 of which have been con- 
tributed by the City Bank. There are, however, some 
other notable ad Mitions, such as the Capital and C ountie s, 
with £2,930,000 ; Messrs Barclay and Co,, Limited, with 
£2,648,000 ; the London and County, with £2,011,000 ; 
and three other banks with more than a million each. 
The grand total of deposits held by both groups amounts 
now to £350,987,000—against £331,211,000 held twelve 
months ago; an increase of very nearly ty millions 
sterling 


over two noillions, and the 


twen 





(B) Parp-vp Capita and RESERVE, including the additions to the 
latter now propose d, D 31, 1898, and Three Preceding Half 
Years. 

‘ S 4 
BANKS. _ - 
Dx 1 De ) 
I. Banks purely Metropolitan a s 4 + 

1. London and Westminst Lis 4,400 0 4,400,000 4,400,000 4,400,000 

2. London Joint-Stock, I ted “ ”) ? Of 0 2,963,000 163.000 

3. Union, Limited . ‘000 "000 

4. G) Mills, Currie & Co 1,500,000 1,500 1,500,000 00.000 

City, Limited 1,500,000 1.50000 1,500,000 

6. London and Sout Western, I WU 1,110, " 00 $90,000 

7. Martios, Limited 7 580,000 7s 570,000 667,000 

Total l 45,00 14,¢ U $,413,000 14 ,000 

11. Banks with ( int Bra j ae cael 

l. National Pr i ul, I ted Of 0 000, 5,000,000 

2. L } nty. L i 200,000 13 080,000 3,000,000 

3. L i 24): ,000 4 ) 240,000 2 780.000 

4 , Limited 125,00 f " 0.000 2.04 ( 

6. ance, Limited 74 0 64 640,00 9 640.0 

6. Capital and Counties, | oe 00 M ‘ My 1, M 

7. London and Midland, | 4,495,000 67,0 18,000 1.8 ‘ 

8. Williams, & Man. & Sal., Limited 00,000 180.000 

» Lond and Pr al, Limit 1,430,000 1.426.000 

10 Prescot Dimsda Limi ted 61 6) ( 611.000 ‘ 0 

) L874. , 


The capital and reserve of the banks in Group I. have 
been decreased by the £1,500,000, due to the 
formerly of the City Bank, but on the other 
is an increase of £350,000, owing to the payment of 
further instalments on the new shares issued by the 
South-Western Bank. In the second group the capital 
accounts of the Cityand Midland and Parr’s Bank have 


inclusion 
hand there 


grown by £1,687,000 and £100,000 respectively by 
means of amalgamations, and that of the London and 


Provincial Bank by £289,000, derived from the issue of 
the new shares, and the reserve of the latter by nearly 
£20 ,00( During the twelve months, also, the reserve of 
the aoe and. County Bank has been increased by 

120,000, and that of Williams, Deacon, and Man- 


chester and Salford Bank by £25,000. 








(C) AccrrTANcEs, including Liabilities by Endorsement, Dec. 31, 
1898, and Three Preceding Half- Years. 
ls¥s. 1897 
BANKS. — ae 
Dec. 31. June 30 Dec. 31 June 30) 
. Menke surely Mets litan £ £ £ £ 
1. London and Westminster, Limited 154,00 21,0 235,000 205,0 
®. London Joint-Stock, Limited 1,396.00) 1,469,00 1,462,000 1,209,000 
3. Union, Limited ,481,000 ,24r,000) 2,015,000 2,177,001 
4. Glyn, Mills, Currie and Co. 1,149,0 00 1,072,000 754,000 
6. City, Limited .. ; 2,387,000) 1,915,000 1,741,000 
6. London and South Wester rn, Ltd. ‘ 1,000 
ee 33¢ 87,00 53,000 499,000 
Total a alias 5,516,000 7 953,04 7,055.00 6.496,u00 
IT, Bar ith Country Branches. 
1. National Provincial, Limited.... $11,000 $44,010 62,000 
2. London and County, Limited 1,535,000 1,872,006 2. $65,000 
3. Lloyds, Limited ch ove 447,006 0,0 434,000 
4. Barclay and Co., Limited ........ 192,00 250 00K 173,000 
. Parr’s and Alliance, Ltd ' 2,499,000 1,875,066 1,481,000 
6. Capital and Counties, Limited 707,000 06,001 534,000 
7. London and Midland, Limited .. 34,0 05,00 116,000 
8. Williams, & Man. & 8 Os Li lited 363,000 473,00 436,00 
9. London and Provincia Limited 
10 Prescott, Dimsdale, Limited ] 11 p 125,00 19,0 
x wo ‘ 70 $50.06 5.420 
Upon the whole, the acceptances have altered but 
little duri ing the year, the al of both gr oups being now 
£14,112,000, as against e114 5 1 O00 December, 1897. 
There are, of course, some variations of individual 
. ) CA }/ “~ + 
xperience, among others a decrease of £500,000 in the 
4 4 t I> } } 
acceptances | he Lond ( y Bar and 
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(D) Discounts and Apvances, Dec. 31, 1898, and Three 
Preceding Half Ye ars 
31 Dec., | 30 June, 31 Dec., | 30 June. 
Banus 1898 1898 1897. 1897. 
1. Banks purely Met ta £ + z “d 
l. Londor 1 Westminster 1,000 16,631,000 14,616,000 17,098,000 
’ London Joint-Stock * 3,232,000 13,688,000 13,194,000 | 13,472,000 
Union ™ Q O00 9,454,000 s S68.000 9,214,000 
+. Gly M s, ( e and Co 6.7 2€ ‘ 404,000 7,307 000 ao 9,000 
City 7,041,006 7,132,000 6,404,000 
j ndon and South-West rn t 1,000 066,00 5,117.00 4,803,000 
;. Martins, Limited 1,565,000 1,545.00 1,555,000 1,539,000 
“ota 698.000 1,229,001 7,6°9,000 58,419,000 
Il. Banks fh ¢ f i he a * 
1. National Provincial 873,000 159,004 5 709,000 26,988,000 
2. London and ¢ ints S45, 000K 6.319.000 25.340,000 2 52,00 
Lloyds 2. 7.000 t wy ? »7 OOO (*, 2 On 
4. Barclay and ¢ . Limited ... 14,159,0 13,677, 12,759,.00 10,983,000 
5. Swe he and Altios e, Limited 13 1,000 12,664,0 13,605,000 13,049 000 
6. Capi 1d Counties © 11,407,000 10,195,000 9 9,287,000 
5 mm aon :and Mi dl and, Limited 20,092,000 LE 09 14.3 00 10,685,000 
s. Williams, & Man Salf..Lim. 8,574,0 s, ( 7,796,000 7,373,000 
), London and Provincial 7,412,00 7 6,350,000 626,000) 
10 Prescott, Dimsdale, Limited = 4 BU,0OU wi 2.65 ,000 2. 500,000 
} 
153,970,000 '145,900.0 $1,659,000 132,785,000 4} 
Including mone at ca 
(E) Casn and Secvuritizs, Dec. 31, 1898, and Three Preceding 
Half Ye ars. 
Enyglisl } 
Cua tn Son aaa Total Tota Total Total 
Hand at Ca ment 1 on on on 
BANKS and at and al 
mi tu — 
Bank of Short Indian I wu , De » Ju 30, 
Eny i. N n Stocks sys 180 Ra7 1897 
I. Ba } x £ & x x & £ 
Metropotita 
1. Lo x We 4,782,000 64 4,1¢ wi} 13,000 14,687,000 13.4 000 
B In-St Te $13,000" 5.789 12.000 6.189 COX 25,000 
Ur A 78,06 = 16 00K ; ee nn S404 9,041,000 
4. & Mills ) WU a i ISU YD, PSZW0 §. 779,06 8,246,000 
Cc ooo 3,341,000 2.940.000 3.258.000 
6. L.& S.-Wstr 3: 87,000 3,191,000 4,8 $943,000 4.988.000) 5,095,000 
7. Martins, I ai > hn $0 WO 1.52 1,099,000 
Total 422 497 46,336 $9,452,000 45.74 ) 46, } 
/ Bani th — a mn os 
( ty Bria 
l. Nat Pr ( 4,f ii 7.997 60 ( Rg 
2, Lon.& Ci Hs4 wo 10) 20,807 0 €2,000 19,1 1] 
S Li yds 4.024, 13, 7&0, 000 7 Ys4 it 4K 6,.930,00 t | 
4. Barclay, ! 4,711,000 4,625,000 3,445,000 18,784,000 18,304,00 ’ | 
Parr’sa@A lince 249,400 2,197,000 10,798,006 s2u 0,260, 01 
6. ¢ ptl wCount., 2,4 ( 2 led OU 4,7 pot s: ’ { LY.000) &.810.006 
;. Lon, & Mid..'4,968 4,962, M ) O72 ) 295 O04 937 
s. Wms. Man. Sfd 108,000 2 449,000 1,06 uM 762, 4,911,000) 5,566, 
y. Lon. & Pr 12, UUt 5 Ui S440) $.1 ‘ “7s, 4.065.006 4,599,000 | 
10 Prescott,Dims 715 ) $12,000 94 2,470 347,000 2,.275,00C! 2,368,000 
wae - - — > oa | 
Total ...... oot 187 3t 1 24272000! 121050000!11682900p | 
* The: y at callis ided with the bills discounted. 
aa : — ;: 
The total addition to the banks’ resources in the shape 
» . ’ : . ° 
of capital, reserve, and deposits during the twelve 
months has been £21,064,000, and of this they have 
17. Seas 5 : : 
placed, roughly speaking, 9 millions in discounts and | 


advances, } of a million in investments, 6} millions in 
54 millions more in cash. 
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As regards their liabilities to the wihiti, both now and 


twelve 
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is thus 


1898. 
£ 


40,56° 


9,000 


550,993,000 


391,562,000 


51,231,000 
46,850,000 
80,826,000 
207,667,000 
4,982,000 
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following balance- 
sheet shows the whole position both now and at the 
close of 1897 


items ‘! 


25 per cent. 


1897. 
£ 
39,287,000 
331,211,000 
00 


570,498,0 


46,075,000 
40,555,000 
80,165,000 
198,748,000 
4,950,000 


370, 491 ,000 


every £100 of 
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cent. of the total resources, and they divide the fic figures 


The percentage of net nasil shown in the latter half 
in Table D as follows :— 


eae 

| of 1898 has not been so good as that earned in the first 
| half of the year, but the whole amount available fer dis- 
| tribution during the year compares very favourably with 


£ 

| 

111,109,000 ks net results for 1897. The whole total of net profits 
| 


caxleaca the eter wre nae . 26,994,000 
Advances ....... dark ase wae aa cana 84,115,000 


ES 


At the close of the two years preceding their figures | included in Table F. (excepting necessarily the figures of 


were :— the National Provincial and Capital and Counties) are, 
., 1897. Dec., 1896 for 1898, £3,255,700; and for 1897 were £2,929,600. 
£ £ 









































; Discounts ............ 28,309,000 .... 29,013,000 (H) Divipenps, 1896-8. 
; 1| ROE ass wikione «+ 81,175,000 .... 72,034,000 : : 
| siplaniialaamaineaina aed Dividends and Bonus— Per Cent. per Annum. 
| 109,484,000 .... 101, 047, 000 BANKS. 1898. 1897. 1896. { 
? ’ , 2 ~ “ , ee is ities = ———E 
In the two years the advances have increased by soa Shia: ani hans | Gh Whee, tinue: a Seems a nad 
|| nearly 45 per cent., and the discounts have decreased by | —-—-——_— — se emt — | |, ——_ |. _——_' —_ — 
| || about 8 per cent. 1. Banks yrrely z 2 . _ > 
as ae ; . aeesrup oeeeen } 
) (F) Tora Resources and PERCENTAGE of Nr? PRorits. Londonand Westminster 14 15 13 12 12 10* 
, Percentage eae Joint-Stock .... 10 lu 10 = e - \ 
- Net of nion 1¢ 10a V0 OF 0 ( 
) | 1. Banks purely Total Resources, Profits Net Profits London & South- Western... 1u¢ lu} Us 10* 10* 10 
1} Metropolitan. Tables of to Martins a aks 7 6 6 6 6 ) 
: 1] LON & WESTMNSTR— A Band C. Half-Year. Resources. Ei. Banks with Country 
8 || Half-vear to £ £ £sa . Branches 
1} 30 June, 1807............... 31,341,060 ...... 182,000 ...... O11 7 National Provincial ; 20 20 20 20 18 18 
31 Dec., 1897............... 29,991,000 ... 178.600 ...... 01111 London and County .. 20 20 20" 2u* 20 20 
| 80 June, 2898............... 31,414,000 ...... 211,900 ...... 013 6 Lioyds........ m 20 174 20 15 16} 14 
i| , BE 00, TONG. ccnccee sicce SESSION ....... 185,700 ...... Oll 4 Parr's and Alia ance e = - = 8 = 
| oIntT STock— Capital and Counties = 7 6 6 6 6 > 
0 1) 30 June, 1897 .......... . 20,590,000 ...... 110,300 ...... 010.8 London and Midland .. ..: ... 17 17 16* 16 15* 15 ( 
| ee 21,153.000 .... 121400 ...... O11 6 Williams & Manch. & Salfore 12:§ 124 124 12 124 124 
30 June, 1898 ....... 21,442,000 ...... 127,200 ...... 011 10 London and Provincial ls 173 1i* 173 7 
—_ | _ Bl a ee 20,608 000 ...... 104,100 ..... 010 2 iivasheiis 
1] C nek tes 1897 =80,000 100 . OR * And bonus 1 per cent. + Bonus 1s 6d per share. Bonus 2 per cent. 
3U June, 13897 : 20,569,001 sitions 7, 1¢ anes 0 5 eR $e selina e Bor st 3s share « 0 s of 3perc s 
000 31 Dec., 1897..... .. 20,155,000. 96,800 ...... 097 | Bonus of 2s per share, Bonus of Se per share. mune < so i 
OOO 30 June, 1898 .... 21,134,000 169.4600 ; 010 4 . 
i} ’ . co «6B ’ ee J e i ‘ 
O00 31 Dec., 1898 21,664,000 ...... 104,200 ..... 0 9 7 | It follows from our remarks on tae total of net profits 
oud Lon. & S.-WESTERN— S 
000 30 June, 1897 ............ 10,366,000 55,700 010 9 that the banks generally have been able to make some 
000 31 Dec., 1897 caccien LON 79,000... 015 0 . . : as ° ; 
‘000 a a ae i increased returns to their shareholders, though in some 
000 a cece oo LAGI OOD S300 ..... O18 ¢ cases there is no increase as against the dividend for the 
7 oo ae, S807. N22 000 18,200 ...... OM 2 first half of the year. The London and Westminster 
31 Dec., Ist7 . 8,484,000 ...... 20.100. ..... O21 8 : 
ee 3 eee seve sree OD pays at the rate of 1 per cent. per annum more than in 
5 00 | 31 Dec., 1898............... 3,422,000 ..... 28,100 ..... O16 5 ’ se a = a 
000 ae ae ol Mane December, 1897, the Union Bank adds a bonus of 1s 6d 
s,000 i a sl MMARY ot ABOVE. ' a } a 1 eed 1i q stead : j t q th ‘ 
2 000 I. Half-year to “ £ £sd per snare to last years ¢ istribution, and the spoutn 
ao | i ae oo a cs Western one of 3 per cent. as against 2 per cent. 
7 ,0Ot OL De!C., LEY ncrecrecrece § B0, 263,01 esee WU sevece = e ‘ 4 
6,000 30 June, 1893 2... $8,173,000... 54,700. O12 4 Martin’s and the London and Midland each pay 1 per 
9,000 } 31 Dec., 1898 ......00.c0¢ 89,978,000 ...... 500,200 ...... V1ll 3 ‘ent. more 
5,000 | Il, Banks with cen " more. 
— | Country Branches. 
29000 1 Nat. PROVINCIAL (I) AMounts Ser Asipr out of Net Prorits, Dec. 31, 1895, and 
Year to Two Preceding Half- Years. 
j Si Dec, 1907 ....0. o.cco 54,684,000 .. ... CI7 Ae «nw & FD ~ 
31 Dee., 1s95 Jimabeaknn 5ajs71,000 .. vas (C(t 
pe | Li spon & County— Dee. 31, 1898. June 30, 1598 Dec. 31, 1897. 
ly > { Halt year to eames - —_ wcadinuue 
v {, 0 June, 1897 46.963,000 ...... 247,600 ...... 010 6 Re- ' 
uve ' 31 Dec., 1897 ; 46,654,000. 296,200 viz 8 | : Bi iar: tie. 
1) 20 June, 1598 won, AERO cccnce $30,100 ...... 013 9 BANKS t t ! 
und 31D 1890s 48 9U" OOO 300.900 vulv ¢ ton 0! sOnOE tion of } 
: nF htt serene 48,272,000 ..... SOU 2 6 Reserve. Pre- Reserve.) Pre- Reserve. Pre- | 
. in } ve ny mises inises mises { 
cr ro 5 a : Ac Ac- Ac- | 
sh 1} 1 Dec., 1807............... 40,760,000 ...... 438,406 at : 2s inet agiaal a4 
nt. i} : fo eee ee 444,500 ..... 3-2 ee ee aw a al ae 
5 I ARR'S AND ALLIANCE * £ x £ z x 
1ce- * Half-year to— London and Westminster ; ; 2,000 
| 5 30 June, 1397 .. ......... 23,940,000 ...... 189,800 ..... Ol 8 London Joint-Stock a : . 
t 16 } 1} 31 Dec., 1887 .........06. 25,93 10.000 saheee Se O11 5 STunkces 7 ork 5.0n0 5.000 ra 5 000 
i } BP NO, BANG vokaccnscens 9 ED amiieies 145,000... ... ull Glyp Miils Gurrne and Co.. 7 = on ™ 
! “ Bt Dec.. les es | Beaeve 146,900... Vv 10 11 Loniion and South-Western 10,000 10,000 15,000 10,004 10,000 10,800 
| ae % Vountins Martins........ ‘ ‘ 4,600 6,00u 1,v00 2,500 
car to 
i 2 ay National Provincial : ; 40.000 
| 30 June, 1897 ............ 18,895,060 ....... 179,600 ...... 019 1 Sandon and Counts 70,000 20.000 6,000 40,000 80.000 2,000 
) 30 June, 1898 ............ 21,611,000 ...... 194,400 ...... ols O “prae : 20000 . eae repo 
| a nd MIDLAND — Parr sand Alliance 15,060 : 15 000 ; 24),000 
ail-vVear tc . 
. a é Capital and Counties 25 ,0U et 
) 30 June, 1S VT seveeneesees 19,011,000 ...... 121 300 jen 1 ) Bie at Nii r £0,000 30,000 40000 
= eta = porrrarees : a ree canoe =. = “ 9 Williams Deacon & Manc. & Sal. 25,100 5,000 ‘ 20,000 = 15,000 
3 une, [S93 seneseane VPL,UUU .. oe. vi oe cee , ‘ , y 13.UUt } iy 00 10.0 ) (OOK 
) 31 Dec., 1898 ..... sox TT RG:  ncccce "64,200 ...... 013 { London and Provincial 13,u0u Lu,vuU 6,200 10,06 6,3 1,000 
) WILLIAMS & MANCHESTER & SALFOR p— aaiae 
Year to 106.300 124.6% 0 167.306 
: 31 Dec., 1897 ..........+00. 13,170,000 ...... 163,300 ...... 1 4 9 ee ee he ee 
| 31 Dec., 1898 .........00 14,231,000 ....0 G2,200 — coceee ‘2 236) 900 , 37 ani) 
) Lox. & PROVINCIAL-— : — 
| lialf-year to— . °7 ° 
9 30 June, 1897 ..... se. 10,281,000 ...... 68,100... 013 3 The total of amounts set aside for reserve and in reduc- 
| ie OG. BIE xecocvcckcccnce: ARTO ccsecs 74,500 —— f : 5 —e , 
- and 10 June, 1898 .......seves 11,159,000 ...... 74,720...» O13 5 tion of premises accounts is some £120,000 le3s than at 
31 Dec., 1898.... 11,565,000. oe a Old UO 
00 of 


ace i OT art " thie ic are te, , . oo 
G) Ivrerest ALLowep and Expresses Pai, Dec. 31, 1898, and December, 1597, part of which <ipan ar nagia | for by the 
Two Preceding Half- Years. absence of the figures of the National Provincial Bank, 














we sinle A i ie Ee and part by Lloyds having at the former date added 

BANEs. ; Ba acs nas Si £50,000 to reserve, as well as writing £25,000 off of 

ae Inti terest Expenses. Interest Expenses. | Interest) Expenses. | premises account, whilst this half year they have only 

es £ £ £ | &£ £ £ made an appropriation of £25,000 to the latter account. 

I as ee, oo | | ‘ie |it should be added that the Joint Stock Bank have 

a spencers —— ne — oe ape oo | written oll £10,000 from the Imperial Bank purchase 

Martins...............| 70001 1850 “$400 15,600 s000 is100 | account, and have placed £5,000 to the credit of the 

unts | 1 ee ns 104,000 aoa — eae 61,100 eee staff superannuation fund. The S yuth-Western Bank 

ly by | Capital and Count es ee a 2 3 13,300 a write down to 90 the £100,0 J}0 Consols now added to 

ng to || Pe plies hp obese 1a sot Tt nao 43.900 a a ‘aon reserve, and also contribute {2 000 to their staf pension 

and || fund; and the London City and Midland, and the 

inued } 1,600! 950, 1.200 1.053 -900 914600 | London and Provincial each apply £5,000, in this latter 
7 nor || method 

»7 per || ) Year. 
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The total of amounts ee forward into the present 
half-year is larger than that with which 1898 was co 
mene l, being £618,900, against £551,100. Our present 
a int d eS not, however, incl ide the balance ol pront 
and loss account of the National Provincial Bank, which 
if it should be as much as at the close of 1897, would 
bring the present total nearly £140,000 to the gi od. 

We conclude, as usual, with a table showing the 


relative proportion between the deposits 
in Table E. As may have been anti- 
analysis given of that table, the position 
upon the whole, a ‘slight improvement. 


and the liquid 
s, as shown 
cipate d 


} 
shows, 


assets 


irom the 








(K) PercentaGe of Casn, Monty at Cay, and INvEs1 s to 
( RENT and DeEposir AccoUNTS 
] 
Cur tand ( , Mon 
at Call and Percentag f 
Awe s Investments ( t 
N f Ta 4 Table E. D D 
BANKS Offices ‘ S SOS x4 
Glyn, Mills, Currie & Co, 14,891,0 ui 000 Gil 534 
Barclay and Co., Limited 1s 30,939,000 18,784,000 Oo7 6 °5 
Union lt 16,628,000 v 4 (KM ‘ 5@°3 
National Provincial 17¢ 42,460,000 27,997,000... 66°6 ss 
London & Westminster. 31 28,283,000 ... 15,350,000 ... 54°3 79 
Martins sepa 2,506,000... 1,308,000 52°2 24 
Prescot t, Dimsdale ; 4,798,000 2,470,000 l - 50°0 
London City & Midland 23! 31,888,000 .., 15,002,000 . £99 46 
Parr's ; 107 . 21,752,000 ... 10,798,000 49 45°2 
Capital and Counties 53 19,015,000 4,753,000 srl 51°9 
London and Count i= 43,538,000 ‘ys ) 47 46°1 
London & South-Western 117 10,197,000 3, 47": 2°0 
Lioyds 254 ... 37,774,000 6,604,001 44°0 44°7 
Wiliams & Man A&A Salf. il 12,543, oll (nn i391 a 
London and Provincial 16u 9,826,000 4,106,00 41°s 20 
Totals 1,832 34,738,000 173,118,600... 51°7 ] 
Norn. —The nt-Stock Bank is not in led int i mparis l 
the money at call is included in ‘* Bills discounted, loans, & 
: > > "eat 
[ue Board of Trade returns for the first month of the 


year show a satisfactory increase in both imports and 
exports, and though the comparison is with an in- 
different month’s trade for January, 1898, the figures in 
both cases are higher than those of the same month in 
1897 also. 

Our imports for the month were — dat £ 
as compared with £39,929,291 for January, 
showing an increase of £1,287,315, equal to 3-2 per cent. 
The gain was mainly in articles of and drink, 
metals, and textile materials. The of British 


41,216,606, 


fc )¢ rd 


value 


produce and manufactures —. in eeneee was 
£20,347,234, which compares with £19,231,404 for the 


corresponding month last year, the increase of £1,115,830 
being equal to 5-3 percent. The gain was principally 
in coal and machinery, but a sum of £545,190 is repre- 
sented by the value of new ships exported, an item 
which appears in the export returns for the first time 
this month. 

The returns of a single month can never be regarded as 
civing a very definite indication of the course of trade, 
and we, therefore, propose, after referring very brietly to 
the details of the month’s figures, to deal more parti- 
cularly with the direction of our foreign trade in the past 
year, the tables for which are appended to this month’s 
returns. 

Our imports of wheat and flour for the month, 


though 
larger 
SD - 


in quantity than in January, 1898, exhibit a small 


falling off in value owing to lower prices, but there was a | movement for 


-—--——__ -——- --)— 


1898, thus | 
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| Increase 


| United States 2,428 tons, 


| took somewhat more of the former 
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[89 \ her { ffs dea used to 
{ nt < 9) OOO, j t ¢ l in- 
ts of to \y lia \ hat 

I kable « pansion too pla ) ipts of butter, 
t rlue b 520, 000 re in in the ¢ resp nding 

yr last \ Lb ncereased quantities ca uinly 
from Denmark and from our Australasian colonies. On the 
0 rand hile w ok more refined sugar from 
Germany and France, there was a heavy falling off in 
the quantity a d value of raw sugar received from those 
countries d also from Peru Our imports of tea 
umounted to only 176,340 lbs, valued at £856,855, as 
co pared with 29 197,123 Ibs, \ vlued at £1,120,691 in 
January, 1805 

Metals show a considerable increase value for the 
month, the bulk of which, as maight be expected, was in 
copper, the high prices having stimulated shipments. 


— however, to the preponderance of lo w- — d ore 
over e partly prepared metal the increase value for 
the vhole is smaller proportionate ly toca that in 
quantity. The only other notable variation in metals 


was an increase of nearly 8,000 tons and £100,000 in the 
quantity and value of lead, almost all the increase being 
in the receipts from Australasia. 

Imports of raw cotton were on a gre: utly increased 
scale. The increase in quantity was e qual, to 54°6 
and in value to 46°0 per cent. y pone being lower this 
year on account of the enormous supplies available. A 
further declin » 1s recorded in the - uantity of wool 


imported, the month’s imports bei 
as compared with 88,27 
lbs i in January, , 1897. 
of CG); de 


ing only 82,051,674 lbs, 
1,204 lIbsin 1898 and | 17,971,680 
there was an 


In manufactures 
,000, consisting mainly of iron and steel 


goods, mechinars and cotton manufactures, while the 
principal difference among miscellaneous imports was a 


decrease of £234,000 in the 
Apart from the 


value of caoutchouc. 
£545,190 set down as the value of new 


ships, and which appears in the returns for the first 
time, the increase in our exports for the month was 
£570,640, and this was accounted for by the two items 
of coal and machinery. As regards the former of these 


the larger shipmen nts were probab ly due to arrears still 
remaining from the stoppage during the long strike of 
Welsh colliers last year. The expansion in value was 
much larger in proportion, the high prices due to the 
strike being still partially maintained. In machinery 
the growth was mainly in the trade with continental 


countries, and consisted for the most part of textile 
machines. Of these Russia took £128,729 worth, as 


compared with 
Germany, 
against £3 


£61,692 he same month last year; 
£79,062, against £54,162; France, £45,028, 
5,129; and India, £123,127, as compared 


with £104,622 in January, 1898. 
Exports of metals were valued at £362,000 less than 


last year, and of this £150,000 
the value of tinplates, 


was due to a reduction in 
Russia taking only 31 tons, as 
compared with 6,007 tons in January last year, and the 
against 8,883 tons. Except as 
_ cotton yarn our exports of textiles were ona 
slightly heavier scale than in the corresponding month, 
the decrease in yarn being due to greatly reduced shi p- 
ments for India. Cotton manufactures were valued in 
the aggregate at £5,033,8 66, as compared with £4,938,542 
in January, 1898. Cotton piece-goods showed a small 
increase, a falling off in the shipments to India being 
offset by a large increase for China, and smaller gains in 
the quantities sent to the United States, Argentina, and 
some parts of Africa. The variation in value of woollen 
and worsted goods, compared with the corresponding 
month last year, was very slight. The United States 
and less of the latter, 


and there was a moderate gain in the quantity of both 
woollen and worsted manufactures shipped to Australia. 

Turning now to the figures showing the origin of our 
imports and the destination of our exports respectively 
for the year 1898, the following summary shows the 


dis- 


three years in our foreign trade, 


























— 


a «FY 


—w Ss UO RO eee we 


-a2e 


=e” 


ag 
in 


1d 


ns 
8S 
or; 





th 


ur 
aly 
he 
is- 





RI ae 
ET 





en, 
. SE 


February 11, 1899. | THE 











ECONOMIST. 


tinguishing between British possessions and foreign 
countries :- 
1898. 1897. 1896. 
Imports from— £ £ £ 
British possessions 99,450,000 94,019,000 93,208,000 
Foreign countri 571,068,000 357,010,000 348,601,000 
TOA caldeivewss 470,518.000 451,029,000 441,809,000 | 
1898. 1897. 1896. 
.xports to £ £ £ 
British possessions 83,397,000 80,675,000 84,157,000 | 
Foreign countries.... 149,994,000 153,545,000 156,009,000 
a ee ne 233,391,000 .. 234,220,000 .. 240,146,000 


This statement shows that wlio the increased imports 
last year, as compared with 1897, came in about equal 
proportions from British possessious and _ foreign 
countries, the shrinkage in exports was entirely in the 
shipments to foreign countries, our colonies actually 
taking some £2,700,000 more of our products than in 
1897. The conditions as to production of commodities 
required by us on the one hand and the demand for our 
manufactures on the other vary so much in different 
parts of the world from year to year that it would be 
quite misleading to generalise from the aggregate figures 
as to the growth of trade within the Empire and outside 
its limits respectively. It {cannot be otherwise than 
satisfactory, however, that while the value of our exports 
to foreign countries has fallen upwards of three millions 
in each of the two past years, shipments to our depen- 
dencies recovered in 1898 to almost the same extent that 
they fell off in 1897. The following statement shows 
the imports from and exports to the principal British 
colonies and possessions in 1898 compared with 
1897 :— 


BRITISH TRADE with CoLonigks, P 


OSSESSIONS, W( 


Imports From. 


Twe lve Months ended Dec. 31 


E mports To. 


Twelve M mths ended Dec. 31. 



























1898. 1897 180s 1897 

£ £ z £ 
Kast Indies....... 36,307,000 33,145,000 33,633, 000 20,910,000 
Australasia. 28,546, 000 29,362,000 1,136,000 311,000 

OEE “icimccntan 20,399,000 19,218,000 “a 815,000 : 2 
South Africa. 6,006,000 4,948,000 12,196, 00 38 00 
West Indies 1,290,000 1,455,000 1,842,000 l 785 5,000 
Hong Kong. 724,000 606,000 2,224,000 1,972,000 
West Afriea 93,001 2,154,000 2,027,000 l "7A6 000 
East Africa ......... 1,000 452.000 754,000 saan 
Other possessions 3,054,0.0 2? 631,000 3,769 000 624,000 
Total 99 450,000 94 019,000 82,397,000 80,675,000 


The bulk of the increase of £5,400,000 in the imports 
from British possessions occurred in the receipts from 
India, and was mainly due to the fact that comparison 
is made with a famine year, when, of course, shipments 
of foodstuffs and other products of the soil were greatly 
restricted. Wheat alonealmost accounts for the difference, 
since, as against an almost total cessation of shipments in 
1897, our receipts of Indian wheat last year were valued 
at £3,556,051. A falling off in cotton, indigo, leather, 
hides, and timber was partially offset by increases in 
silk, hemp, and seeds. The unsatisfactory position of 
wool accounted for the reduction of imports from 
Australasia, while the expansion of £1,180,000 in the 
value of Canadian commodities consisted mainly of 
Indian corn, bacon, and dairy produce. There was a 


Similar increase from South Africa, the chief items being | 


copper and wool. 


In exchange for her wheat we 


quantities of our manufactures. 
of £2.723 


wy (Le 


sent India increased 
Out of a total increase 
3,000 in our shipments to India, cotton piece- 
goods account for £2,184,000, and there were 
increases in most other dese waenene of textile goods. 
Textile machinery also was valued at £356,000 more than 
inthe previous year, and locomotives at about £220,000 
more, while, on the other hand, 
Iron and steel goods exhibited a falling off. 

to our Australian colonies were much on the 
as in 1897, but there was a reduction of 
in the value of exports to Canada, and of £1,200,000 in 
those to South Africa. In the latter c ase it was partly 
due to the restricted demand for mining mac hinery, 
but in both instances the decline was spread 


a number of comparatively small items throughout the 
list. 


same scale 
some £640,000 





most descriptions of | 
Shipments | 
| showed, as compared with the previous year, a gain of 


| 
over | 
{ 
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| weeks been changed 


Ee eee 
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BRITISH TRADE with ForREIGN CouNTRIEs. 
imports From. Exports To. 
Countries. Twelve ¢ Months Ended Dec. 31. Twelve Months Ended ‘Bee. ‘31. 
1898. 18%. 1896. 1393. 1897. 1396. 
£ £ z £ £ £ 
Russia .. 19,477,000 22,284,000 22,677,000 9,196,000 7,513,000 7,185,000 
Sweden... 9,730,000 9,839,000 9,524,000 4,003,000 3,555,000 3,206,000 
| Norway 4,989,000 4,995,000 4,312,000 2,435,000, 2,251,000 1,988,000 
| Denmark ... 11,702,000 10,968,006 10,641,000 3,345,000 3,085,000 2,866,000 
Germany ..... 28,586,000 26,189,000 27.585,000 22,611,000 21,602,000 22,244,000 
Holl: nd 28,529,000 28,971,000 29,261,000, 8,610,000 8,855,000) 8,334,000 
Belgium . 21,544,000 20,886,000 19,221,000 8,847,000 4,232,000, 7,816,000 
France. 51,436,000 53,347,000 50,105,000, 13,825,000 13,819,000 14,152,000 
Porwugal . 3,441,000 2,653,000 2,617,000 1, 525,000 1,417,000 1,536,000 
Spain 13,196,000 11,998,000 $25,000 3,831,000 345,000 
Italy 3,334,000 3,193,000 5639, 000 5,597,000 5,357,000 
Austrn.territrs. 1,126,000 1,233,000 1,680,000 1,553,000 1,508,000 
Greece 1,465,000 1,247,000 1,134,000 833,000 $42,000 
Turkey. 5,074,000 3,253 5,317,000 6,193,000 6,528,000 5,034,000 
Egypt . 3,361,000 9,294,000 9,659,000 4,102,000 4,435,000! 3,775,000 
India(for pens, ) 1,920,000 1,612,000 2,306,000! 2,369,000 2,481,000, 2,624,000 
China . 7 2,668,000 2,699,000 2,991,000) 5,044,000 5,142,000, 6,717,000 
United States. 126,048,000 113,042,000 105,347,000! 14,722,000 20,994,000) 20,424,000 
Mexico 264,000 594,000 593,000! 1,751,000 1,602,000, 1,520,000 
Centrl America! 1,194,000 1,114,000 949,001 548,000 845,006, 1,267,000 
CIE oscanes 3,629,000, 3,192,000 3,606,900, 1,697,000 2,227,000: 2,553,000 
Brazil ............) 4,591,000’ 3,736,000; 4,054,000 6,195,000 ,431,000/ 6,664,000 
Uruguay .. .... 392,000 340,000 316,000, 1,258,000 726,000 1,435,000 
Argnotne.Repub 7,798,000 5,754,000) 8,974,000 5,586,000 4,801,000! 6,621,000 
Other countries 10,074,000 4,989,000) 10,875,000) 14,654,000 16,600,000 17,882,000 








small | 





| previous year. 


371, 068,000 357. 6 10,006 348.601, 000 14! 1,903,000 158,545,000 1 56,009,000 


The principal factor in the increased imports froin 
foreign countries was of course the corn and cotton 
received from the United States. The total 
imports from the United States reached no less than 
£126,048,000, or more than one-third of the whole. 
That was £13,000,000 more than the value received in 
1897, and we paid America for wheat and fiour alone 
£2,100,000 more in the last than in the previous year, 
for cotton £3,000,000 more, and proportionate amounts 
for all kinds of agricultural, mining, and forest products. 
Beside this, the variations in our imports from most 
other countries were of comparatively small importance. 
The next largest contributor to our needs was F[rance, 
from whom we took products valued at £51,436,504, that 
being a decrease of £1,900,000 compared with 1897. The 
decline occurred chiefly in fancy French manufactures of 
silk and wool. In no other case did the value of imports 
vary to the extent of half-a-million from that of the pre- 


_ Total 








| vious year. 


Our exports to foreign countries fell off by £3,551,000, 
and on this side of the account, also, it is ay ‘tra le with 
the United States that is almost solely accountable. 
That country paid us only £14,400,000 for our products, 
as compared with £21,000,000 in the previous year. 
The biggest falling off was in worsted and woollen goods, 


the value of these being about £2,200,000 less than in 
1897. There were heavy decreases in other textiles, in 


tinplates, alkali, and more or less in most of the articles 


separately classified. Exports to the Continent were 
well maintained generally, Russia taking about 
€1,700,000 and Germany £900,000 more than in the 


the increase for Russia 
was in the form of various kinds of machinery, and there 
was a good increase in general merchandise for both 
Russia and Germany. Our e xpos to China were very 
m~ arly as much in value as for the previous year, but 

Japan took some £900,000 less, most of which was in 
cotton yarn and textile machinery. Most of the South 
American States did well, Chili alone, owing to her 
currency troubles, showing any considerable falling off. 
The increase for Brazil, Argentina, and Peru was mostly 
in textile manufactures. 


A rood deal of 





BUSINESS NOTES, 


The Progress of the Revenue. 
year there would appear to have been some slackening 
in the rate of progress of the revenue. The receipts 
for the current fiscal year up to December 31, 18938, 


-During the current 


£826,500. According, however, to the latest Treasury 
return, the total revenue up to Saturday last amounted 
to as against £85,270,000 for the corre- 
sponding period of last year. Thus the balance to the 
good of £826,500 with which 1899 began has in a few 
into a balance to the bad of 


that this year the period 


£85,231,000, 


£39 000. It is true 
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| thing » 

| the remalpning portion , 

day, as Good Friday falls on March 31st ‘ourae, 

between now and the end of March thee yin plexi f 

the accounts may be oo for the better. The revenue 

does not flow into the Treasury in a constantly regular 
stream, but is sul ject to fluctuations. Still, taking the 

position as it stands, the outlook for the Chancellor 


| from January Ist to February 4th contained one 
, working day less than the corresponding period of last 
ear with which comparison is made. That, 
iot account for a falling-off in a few 
eso large an amount as £865.000, and besides 
inl of this vear will be docked of a 

Of cour 


7 
however, 


; : 
weeks of any- 


yn O18 


cannot be said to be a pleasant one. He estimated upon 
£496,000 
owing to 


receiving this year a 
than that realised in 
a falling-off in the receipts 
of January, instead of an 
age of £39,000. 
however, must be 
supplementary naval programme; avd looking 
ahead, additions will have to be made next vear to 
both the army and the navy estimates, an additional 
grant of between £300,000 and £400,000 will have to be 
provided under the Irish Local Government Act, 
a the projected grant for the relief of the 
local rates to be reckoned with. 

been fair weather finance with Sir Michael 
A swelling revenue has more than suff 
2 greatly augmented and, in some a lavish 
expenditure. Now, however, while the expenditure 
continues to increase the revenue shows signs of flagging, 
and the difficulty of making ends which Sir 
Michael Hicks- Beach has not hitherto experienced, may 
not improbably have to be encountered by him in his 
next Budget. 


revenue greeter 
i847-8, and now, 
ginning 
>, there is a short- 
This vear's estimated expenditure, 
increased in 


£10Cce the he 
increas 
cornection with the 
further 


andthere 
clergy from 
Up till now it has all 
Hicks-Beach. 
ced to provide for 


direct.ons, 


meet, 


The Settlement in Mines.—Tbis week's settlement in 
South African mining, exploration, and finance shares 
was certainly the Jargest that has taken place since 
1895, and, in the opinion of many competent judges, 
the number of dealings that had to be agjusted was in 
excess of those of any account during the period of the 
“boom” in that year. In many of the Jarge brokers’ 
offices and in the settling department of the Stock 
Exchange largely increased staffs of clerks nave been at 
work night and day. and even now the arrangement of 
the account is far fromm complete, the difficulty of clear- 
ing bargains having been considerably augmented by the 
utterly inadequate facilities for cer:ifying transfers exist- 
ing in the London offices of some of tue Rand companies, 
upon whose oe the greatest run has taken place 
since the revival in ‘ Kaflirs’’ commenced. The rates 
charged for ‘‘ carrying over” transactions were 
naturally much higher than for years past, ranging 
from 8 per cent. to 15 per cent. as a general rule, 
while upon some of the rubbish sbares, which only 
become marketable in tiwes of excitement and inflation, 
the contangoes ran up to fully 25 per cent. Several of 
the large outside firms lent pretty freely to members of 
the mining market at from 6 to 8 perceut., +o that many 
of the insiders must have netted large protits. When, 
however, operators have been successful in securing 
handsome returns upon their bargains they do not haggle 
much about “ carrying-over’’ rates. But despite the 
very large amounts of money borrowed in the early part 
of the week, there was some pressure for loans yester- 
day, and several applications had to be made to 
the Bank of England for advance: over the fort- 
night. The pressure would have been greater but 
for the fact that some large ‘ bull” accounts, one 
of a particularly heavy and widespread description, 
have been closed within the past few days, in con- 
sequence of a feeling among the leaders in the depart- 
ment that accounts of such “magnitude in the hands of 
men possessing no solid backing were a menace tv the 
continuation of activity and buoyancy. Besides this 
circumstance, there can be no doubt that a good many 
eautious speculators have been taking their profits, partly 
because the revival has already brought into the market 
a lot of shares of the ‘‘ hardy annual” type, and partly 
because they were advised, accurately as it has 
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transpired, that the Rand total for the 
would prove somewhat disapnointing 

generally declined in consequence of these profit-taking 
sales, and of the sales effected by investors who have 
waited patiently for the present opportunity, but the 
set-back has not men re card it, 


past month 
Prices have 


been severe, and market 


or affect to regard it, as a ‘‘ healthy reaction. 
Canadian Railway Dividends.—This week the two 


principal Canadian railway companies have made their 
preliminary dividend announcements. The Canadian 
Pacific Cirectors propose to pay 2 per c ont. for the half- 
year to December 31 upon the ordinary shares, making 4 
per cent. for the year, and e arrsing low ward $1,051,708. 
For the preceding year the dividen iwas at t 12 Sune rate, 
and the balance forward was $897,089, the present bal- 
ance being equal to rather more than an additional divi 
dend of 14 per cent. There was an increase of $2,089,000 
in the year’s gross receipts, and of $1,917,000 in 
expenses, the net receipts thus showing an iucrease of 
172,000. Including other sources of income, the total 
net revenue balance was about $254,000 larger than at the 
end of 1¢97, and the fixed charges were 89,000 smaller. 
The Grand Trunk Company announces the full divi- 
dend for the year on the guaranteed stock, and 
3 per cent. on the first preference stock, carry- 
ing forward £4,000. For the year, therefore, the 
holders of the Guaranteed will have received their 
full 4 per cent., the first complete payment since 1891, 
and the first of any kind since 1893, 3} per cent. having 
been paid for 1891, 32 per cent. for 1892, and 22 per 
cent. for 1893; while the 3 per cent. te be distributed 
upon the First Preference issue, which last received its 


full 5 per cent. in respect of 1887, will go against 22 per 
cent. in 1889, barely 14 per cent. in 1890, ‘and nothing 


since. This is a decided improvement, of couse, but 
much better things were confidently predicted through- 
out the first half of the year, when the Canadian Pacific 

was said to have reached a permanent 5 per cent. basis, 
and the Grand Trunk First Preference was to be paid in 
full, with something on account for the holders of the 
Second Preference stock. To what extent tha com- 
paratively disappointing results now shown are due to 
unavoidable causes, or to the ‘‘ war of rates’’ which 
dragged along wearily for the greater part of the year, 
we may be told in the forthcoming reports. 


New Companies and the Stock Exchange.—The Stock 
Exchange Committee have this week made certain altera- 
tions in their rules with regard to the granting of an official 
quotation for new securities. The two most important 
amendments are, first, a new rule respecting vendors’ 
shares, which runs as follows: ‘‘The Committee will 
not consider any application for the quotation of shares 
or securities issued to the vendors, credited as fully or 
partly paid, until six months after the date when the 
shares or securities of the same class, subscribed 
for by the public, shall have been quoted in the 
Official List. This rule does not necessarily apply 
to reorganisations or amalgamations of existing com- 
panies.”” And secondly, as regards debentures, it is laid 
down as a condition necessary to obtaining a quotation 
that a prospectus, ‘‘if offering debentures or debenture 
stocks, however designated or described,” must set forth 
‘‘all terms, conditions, and’ circumstances — which 
such are or may become redeemable or repayable.” 
Both these amendments are salutary, ak the Com- 
mittee are to be commended for their evident desire to 
assist in protecting the public against recognised abuses. 
It is as well, however, not to overlook the fact that so 
long as dealings can be freely carried on in the House in 
unquoted as well as in quoted securities the protection 
which the new rules can afford must be limited. 


Colonial Conversions.—The South Australian and 
Victorian Governments have just issued loans bearing 
interest at 3 per cent. mainly for the purpose of redeeming 
| previous issues at a higher rate of interest falling due 
during the present year. The colonies, of course, will 
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derive the advantage of improved credit, as they can now 
obtain money at 9 cost of about 31 per cent. 
relief thus obtained, however, is usuatly nullified by the 
tempi tation the opportunity offers of raising more mone ¥ 
than is required for the conversion, and the burden of 
debt is thus actually increased, even though its cost may 
remain the same. It is, however, of interest to show 
what the saving of interest is likely to be within the 
next few years, and for this purpose we have compiled 
the following statemert of colonial loans maturing 


between the beginning of the current year and the end 
of 1903 :— 





CotontaL Loans, REDEEMABLE IN 
= 1899. | 1900. | 1901. 1902. | 1903. 

} £ £ £ z £ 
4 Canada mere col. Rly. ga-by 1,500,000 
6 Cape of Good Hope as 112,500 500,000 
5 Do : . 112,300 . : 
5 New South Wales Bo: oT ds 197,700 857,100 374,900 399,300 
4 Do Bonds ........ > 1,000,000 
6 South Australia : : 60,001 59,600 : 
6 Do acres ae ‘2 60,000  60,000' 60,000 
4 Do sek eueae 1,080,000 i re a 
6 Tasmania 100,000 
PPM Gacavasvnececn cones 1,500,000 3,000,000 

2,837,700 1,141,500 3,534,900 459,300 5,060,000 


The conversion of this total of about nine millions, 
including, as it does some amounts upon which five and 
even six per cent. is now being paid, will, of course, 
effect a considerable saving for the Governments concerned 
This total does not iaclude loans, a portion of which 
will be cancelled during the same period by the opera- 
tion of sinking funds. If carried a little further ahead, 
the statement would be much more comprehensive, 
Victoria alone having nine millions of Four per Cents. 
falling due by 1907. Conditions of crecit may change so 
greatly, however, that five years is quite as far ahead as 
present calculations need be carried. 


The French Stamp Duty on Foreign Securities.— 
The decree of the French Minister of Finance referring to 
the new stamp duty on forei ign securities states that to 
enjoy the benet its of Article 24 of the law of 1850, which 
exempts from the payment of the duty shares or bonds 
tha : Save not paid any dividend or interest for two 
years, the representatives of the companies must pro- 


duca the minutes of the general meetings, inventories 
balanen-sheets, and all other documentary accounts 


proved to and certified by the French Diplomatic or 
Consular Agents in the country. 


The Great Boulder Proprietary Mine.—The history of 
the Great Boulder milling contract has been a very 
peculiar one. 
without the cognisance of the shareholders, from whom, 
in fact, all knowledge of it was withheld as long as it 
was possible to conceal] it. When at length the terms 
of the contract became known, they roused a storm of 
indignation among a considerable section of the share- 
holders, and, driven to defend the contract upon its 
merits, the directors produced as evidence a cablegram 
from the manager, despatched on the eve of the meeting 
at which the subject was to be discussed, in the follow- 
ing terms :—‘‘ Process promis es to be a brilliant success ; 
advise you strengly to give it a fair trial, ali tests 
indicate wonderful economy, both sulphide and tailings ; 
individual machine fulfil. expectation ; Oppose 
every means in your power rescission contract 
to be exceedingly valuable asset.’ At the meeting on 
December 12th the chairman began his speech by 
saying :—‘‘ What he had told the shareholders at the 
meeting held on August 4th had been amply confirmed, 
not by any outside influence, but by the company’s 
manager (Mr Hamilton); and from private letters which 
the board had 
question that the process which 
going to revolutionise the whole treatment of sulphide 
ores in Western Australia.” These 
be altogether discredited by the following telegrain 
the mine manager pub lished bergen * Kor 
far un i. tory; 14 days’ 


: believe it 


received there was no 
they had adopted was 
statemnents seem to 
trom 
1eman’s 
final trial now 
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| proceeding.” 
The | 


| blast 


5, 


It was entered into in the first place | 


by | 





That seems practically a confession of 
failure, and should it be so, the confident statements 
quoted above will be difficult of any reasonable 
explanaticn 


The Production of Pig-Iron in the United States.—The 
returns compiled by the American [ron and Steel Associa- 
tion show that there was last year an enormous increase 
in the production of pig-iron in the United States. The 
aggregate Output amounted to no less than 11,774,000 
tons, as compaied with 9,653,000 tons in 1897, thus 
showing an increase of 2,1! 2) 060 tons, or close upon 22 
per cent. And with this great expansion of production 
the consumption more than kept pace, for the unsold 
stocks at the end of the year are returned at 291,000 
tons, as compared with 656,000 tons at the end of 1897. 
Allowing for this reduction, the consumption of 1898 is 
placed at 12,234,000, tons against 9,625,000 tons in 1897. 
A further considerable expansion, too, is looked for 
this year, but to meet that there is a large reserve of 
productive capacity which is thus referred to in the 
association’s report :—‘‘ The whole number of furnaces 
out of blast on December 31, 1898, was 212. A large 
number cf these furnaces cannot be expected to go in 
again under any conditions. Others may be 
expected to goin blast at an early day under the favour- 
able conditic ons that now prevail. A few new furnaces 
that are already completed, or nearly completed, will go 
in blast this year under any conditions. Making a 
survey of the whole field, and eliminating all furnaces 


that are never likely to run again, we estimate the 
actual idle furnace capacity of the country to-day at 
4,500,000 tons per annum, of which probably 


2,500,000 tons will be available in the next six months 
if there should be an extraordinary demand for pig-iron.”’ 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr John Samuel Swire, late of 31 Pembridge square, W 220,194 
Mr Charles Maggs, J.P., lat f Bowerhill Lod Mell 
IRN Oe eae a ads ae) nels 51,103 
Mr Charles White Gadsdon, late of Ashbrook Park 
Hollington, ot Le Ne ir a ae cls See a ra a 30,499 
Mr Pearson Hill, late of 6 Pembridge square ............ 24,848 


Mr Richard Wilsh e Goold, late of 





NONI 0a tt Sion cal a etre a nate aie a 30 007 
Mr George Hurst, J.P., late of Kingsbrook Hou S 
DIN iL NNN or ais. eral wat ale a ag aol ind a terials oleae 24.100 
Mr Henry Vhilip Le Breton, late of Breddons Clifie, 
A aa soncCiud av muds 6 es nes, een eens wau wave waieemld 20,633 
Sir Henry Barkly, G.C.M.G., K.C.B., late of 1 Bina gardens 
nN cao iS ef ca ane a See oe 12,842 
Mr Henry Paull, D.L., late of 22 Bina gardens, S.W. 15.076 
Right Hon. William Ulick O’Connor, late of Desart Cour 
RN a ata dertnakel a k ae itd aah a lie ns Wiel anata a ave, orice 3,312 
Mrs Mary Ann C ribb, late of 4 Hamilton terrace, St John’s 
Me re tara ally id ed ae 9 as aoe ac Bie aE OE eae 9,707 
Sir Willi: am Anderson, K.C.B., F.R.S., late of Tesney 
IR TI oe ora Dore ak Ee ee ole nea ceia ee iad 12,276 
Dame Sarah Elizabeth Brown, late of Highfield, Trow 
SRG! esa Lina do ake eatin hae ares aan a 2,424 
Mrs Emma Sarah Kennard, late of 17 Kensington Palace 
RONNIE Kafer oo Sherk hte aor se ie ae ed eta ree 5,260 
Mr Thomas Batson, J.P., late Ke bbe near Torrington 
IRN eee Bie fa eine selma ni, ag Seah teeta 1,742 
Colonel Henry William Hart Davis Dumaresq, R.E., lat 
te. ON DR «ou a ccc aewecawedae caus 1,497 
Lieutenant-General Sir William Howley Goodenough 
K.C.B., late of Blomfield House, Shooter’s Hill ........ 3,398 
Doren Qorrespondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 9. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 


follows 


DEBTOR. 
Feb. 9, 1899 I 2, 189 I 10, 1898. 
f ‘ f ri f c 
apital he B 82,500, 0 $2,500,000 0 182,500,000 0 
roi in addit ) 4} 
ta 4 Law June 
185 8,002,313 54 8,0! ; 8,002,313 54 














Divide 


99.89 


CREDITOR 


‘a o} } ‘ : ‘ : ’ 
Cash in hand a A ( c 


YAN AD f IenaM AN 
180,000.000 0 .. 1 100.0 
Government stock reserve 12,981 ae 12,980,750 14 .. 12,980,750 14 
Do disposable 39 So -- 99,576,586 ¢ ee 99,026, 


100,000,000 


bank and landed / 
perty branches : 18 ; -- 18,858.31 —— 


Expenses of management 756,560 61 


Employ of the special re 


erve . , ea - 8,407,444 lf . 8.407.444 le ae 8,407, 


RN ge ue 1 
The above return, compared with that for 
week, exhibits the following changes : 


INCREASE. Francs, 


SN ibe c den eweeuns Oe nanan vedas 0000 esbes ee 2 
DECREASE. Francs 
Circulation ...... (tian ende thee ibee eed 81,774.8 


ireasury act DG wcccccccces eee ooceece 25,964,192 
Private deposits .. 


Discounts 





The London exchange has recovered 24c on the week, 
) 


at 25f 20c. Private discount is eas) 27 per cent. 
No movement of gold with foreign countries has taken 
place, but coin has come into the Bank from the circu- 
lation. The cash to-day and last week was made up as 
under : 


at 
GAL 


oC - February 9. ST, 


Francs. £ 


——- February 2 
Francs. 


ae 


EE 


Gold .. 


1,823,652,727 = 72,946,109.. 1,819,464,808 = 172,778,592 
Silver ..1,198,879,731 = 47,955,189 .. 1,197,884,538 = 47,915,382 





3,022,532,458 = 120,901,298 .. 3,017,349,346 = 














120,693,974 

Bourse prices have been somewhat unsettled during 
the past week. In inter-bourse stocks, Italian and Por- 
tuguese bonds have established a sensible advance, while 
Spanish Exterior have been set back. In addition to 
those comprised in the table below, Brazilian Fours have 
declined 70c, to 62f 30c ; Spanish Exterior 80c, to 52f 75c ; 
Portuguese Threes have advanced 2f 95c, to 26f 90c; 
Russian Threes 45c, to 95f 40c; Chinese Fours lf '35c, 
to 103f 75c. Ottoman Bank shares have gained LIf, at 
576f. North of Spain shares have declined 5f, to 116f ; 
Saragossa 7f, to 190f. Tharsis shares have lost 7f, at 
225f 50c ; 


Cape Copper df 50c, at 109f; De Beers 11tf, at 
Chartered Company have receded 2f 75c, to 
Consolidated Goldfields 4f, to 219f; Robinson 
50c, to 268f 50c: East Rand 4f 50c, to 200F. 


Geldenhuis shares have risen 6f 50c, to 196f 50c 


4f 50 if 


> Oceana 


C, tO JbI VUG 3 Db mer and Jack 4f, to 161f; Rand 
Mines 45f. to 117f: Lancaster 3f, to Ssf Village Main 
rv et! { & i a JI > NM LY 4 ons ylidate 1 — )\ to J 

Par } be 
f ¢ f ( c 
Three per Cents. ...... 100 102 80 .. 102 7 10 
tedeemable Threes... 00 100 90 101 O 0 10 
Three-and-Halfs ...... 100 ] 


104 7h 0 
Qz as 


a i a 10 0 32 JO ) 
Austrian Gold 4 ee 0 102 0 ) 
Turkish Fours....... - 1 . ) 23 75 03 
Egyptian Unified fo 100 ] ) 108 40 

Bank of France Shares 1,000 3,820 0 3,830 0 0 
Banque de Paris...... 500 .. 978 O 979 0 ) 
Comptoir d’] mpte 500 .. 605 Ox.. 602 0 15 0 
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so. Boe 906 0 0 
7 763 6 0 
13 1,3] l¢ 0 
5,58 3,605 20 0 


 « 


0 0 
0 0 
0 0 
Bs 0 
« G,4 0 a > O t 0 
] » O .- 1,208 O ] 0 
1,855 0 . 1,855 0 - 
1070 0 .. 1,042 0 28 (0 
928 0 .. LS 0 + 0 
1410 0 . 1,411 0 i «@ 
171 O 181 O 10 O 
981 0 1,000 QO is @ 
ities on goods of pure silk from 
ady passed by the Chamber of 
‘atified by the Senate. Just as 
when the treaty of commerce with Italy was recently 
voncluded the French Government at once raised the 


‘conventional duty on wine so that Italy should benefit as 


A 

little as possible by the treaty, so now that a commercial 
treaty with Japan is about to come into operation, the 
l'rench Government has put the duty on silk stuffs 
from countries of the Far East to prevent Japanese silks 
from competing with Lyons. The change made is in 
par. 1, article 459 of the tariff of 1892, which ran 
cm } ] 


Tissues, fo allwa 


ilards, crape, tulle, and sm 
silk, maximum tariff double ewt), 
tariff 400f.” This applied to silks from all 
The law now voted establishes two classes 

the first, for the same articles the 
Far East, maximum 1,500f, minimum 900f;: if from 
other the duties remain as before. 
that the new tariff applies to China, and that the 
maximum duty for other countries, or 600f, is applied 
to silk goods from Italy. The Minister of Commerce, 
M. Delombre, who is a mild Free-trader, said that he did 
not approve of the measure, but he supported it to fulfil 
un engagement made by his predecessor; but he pointed 
out that the law did not touch pongee silks, which are 
exempt from duty if imported direct. These silks are, 
in fact, imported unbleached, and are printed or dyed at 
Lyons, and re-exported, with an addition of 30 or 40 per 
cent. to their value. The reporter on the Bill, a silk 
manufacturer, declined to admit this observation of the 
Minister as binding on the Chamber. He maintained 
that the light pongee silks could be made as well at 
Lyons as in China and Japan but for the cheapness of 
labour in those countries. 


res of pure 
600f per 100 kilos (01 
minimum 
‘ountries. 
from countries of 
countries, 


adds 


The question of pongees was 
not then before the Senate, but would be taken up at 
some future time,as the Senate would not permit a 
national industry to remain unprotected. 

The French Chamber of Commerce at 
criticises the official statistics of the trade between 
France and Canada. The results of investigations made 
by the Chamber are that this trade amounts to an 
annual sum of 35 million frances (£1,400,000), or seven 
times the sum given in French official statistics, and 
more than the double of that set down in the Canadian 
returns. The English Statistical Abstract gives for 1897 
imports and exports only £676,448, or about 17 million 
francs. The Montreal Chamber attributes the error to 
the absence of a direct line of steamers between France 
and the Dominion, the trade being carried on principally 
through English, Belgian, and German ports. 

The Crédit Foncier is continuing its policy of 
reimbursing its old loans, where not prevented by their 
conditions, and substituting for them others at a lower 


wo + es 
; 4 ) 
rave Of 1n 


Montreal 


terest. [ts Joan of 250 millions (£10,000,000) 


n 1892 bore interest at 3°20 per cent.; that of 250 
millions in 1895, 2°50 per cent. It is now about to 
come on the market with aloan at 2-60 per cent. All 
ns carry also lottery prizes in the drawings for 

(i } ) 

The railway companies had preceded the Credit 
}‘oncier in the reduction of the rate of interest on their 
lebentures, and all those issued in 1898 bore interest at 
2) per cent None of the great companies opened 

iblic sub pt n Io debent ires, but sold tnem oO l 


at Bia 
, and the 
. 


s ! year was little more than the s:m 
eimbursed by the drawings, or 124 million francs 
64,960,000) borrowed, against 118 millions (£4,720,000) |! 

} uid ou. The averave issue pric vas about Ss Th | 
taxes on the coupons amount to 10 per ceat. The Cite | 
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drawings according to tables of redemption. future points merely to a period of comparative duiness. 








Indirect taxes in January produced surpluses of It may readily be appreciated that ‘comparative | 
- f i 2 4 : » AG y? } ‘ f }° : ° 
7.908, 100f (£316,324) on the estimates, and 323,400f dulness’”’ will not refer to an exceedingly dull market, in- 
£12,936) 1 the same month of 1898. ¢ npared wit! smuch as tae activity andtherateottna pward vel n || 

° ; ; | 
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before long. How the trade have been able to prevent a 
speculative boom in iron and steel is something which 
has surprised the oldest observers. How they may be 
able to much longer defer speculation in those metals it 
would be difficult to explain, were it not for a comparative 
scarcity of stocks of steel and iron in any Jine and an abso- 
lute dearth of supplies in others. 

There is declared to be little or no outlook fora sharp 
reaction in any line in which speculative 


j influences have 
asserted themselves, 


should come a period 
of tight money, which now looks very doubtful, or unless 
some revelation pees some security which has 
boomed should shock the public, 


ubless there 


been 





AUSTRIA-HUNGARY. 
(FROM OURK OWN OORKESPONDENT.) 
Vienna, February 7. 

The Council General of the Austro-Hungarian Bank 
held a conference on the 3rd inst., at which it had been | 
supposed that a resolution would be taken by which the 
Bank’s rate of interest would be reduced. 
Secretary-General explained that at the end of January 
the demands upon the Bank had greatly increased, that 
the reserve of notes not subject to the tax had diminished 
in consequence, and that the amount of coin and bullion 
had also decreased. The position of the Bank had there- 
fore in no way improved, and the inanagers saw no 
inducement to lower the rate of interest. 

The run on the Galician Savings Bank at Lemberg 
which I noticed in my letter of a fortnight ago, was not 
such a passing affair as the iocal authorities tried to 
picture it, nor was it due to Jewish intrigue, as a Polish 
paper attempted to prove. The alarm spread first on 
January 19th, and since then not a day has passed but 


called for in one day, the Governor of Galicia caused 


books to be made, and published the result, which asserted 
that though the bank had suffered some losses lately, 
it had a reserve fund of four millions, and latent reserves 
amounting to half a million, and that the deposits were 
absolutely safe. It was further affirmed that the alarm 
was merely due to an intrigue, the object being to cause 
a fall in the shares of several undertakings connected 
with the savings bank, that the governor of the bank, 
considered the intrigue directed against himself, and 
that he would therefore resign to put a stop to it. A 
committee of Government officials and Deputies under- 
took the management of the bank and the supervision 
of the tills. 


assuring that the Vienna papers took it for granted that 


they had tried to prevent further mischief. But the run on 
the bank did not abate, and the panic spread from the | 
Lemberg townspeople to the country around. Peasants 
came in many hundreds with their carts and horses 
which lined the streets of Lemberg from one end to the 
other day and night, because the owners camped outside 
the bank determined not to go home before they had 
their hard-saved money. The rumours became more | 
definite, and asserted that the bank’s reserves had been 
lent without sufficient security to certain firms of specu- 
lators, but no names were at first given. It was not | 
until yesterday that the origin of the rumours could be 
traced, and it was persistently ascribed to Jews, who, it 
was said, were telling the peasants that all their assies 
were lost, with a view to bargaining for their pass-books | 
and presenting them at the till without losing a day. 
The fact was that the Vice-Mayor of Lemberg, a| 
thoroughly honest man, was called in with two others to | 
examine the books of the bank at the end of the year, and | 
as he did the work more thoroughly than is usual in| 


Galicia, he put his hands upon a number of bills signed | 
by Szcezepanowski, an ex-member of the Austrian Reichs- | 
rath,and a member of the Galician Diet: a speculator, 
but aman credited with highly patriotic feelings, anxious | 
to benefit Galicia, and rich i in business experience. The! 
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| giving publicity to what he had discovered, and it was 


But the | 


| amount than the real estate of the bank. 


| because the nobles fear that some modern 


_ | the 


_poorly-paid agricultural population—which has, more- 


the news from Lemberg has changed from bad to worse. | over, to accept half its wages 


When deposits to the amount of 300,000 florins were | 


| any value to the s 
All this sounded so satisfactory and re- | 


| bank, and if it can be effected at all, the overpowering 


nothing could be seriously amiss, and praised the Polish | influence the Poles have in Austria at present will do it. 


authorities for their energy and the speed with which 


‘damaged Austrian credit to a 


,| and control of its institutions of credi 


|B, 


ithe Ottoman 


| but the general opinion was that under the provisions of 


| speculators of the most reckle 


what he called a conscientious examination of the bank's | these revelations were slowly admitted, because there 


‘February 11, 1899. 
Controllers, notwithstanding Szcezepanowski’s general 
reputation, declared they did not think it safe for a 
savings bank to trust him with large sums, and insisted 
upon some sort of security being procured. It was then 
the two partners of the great naphtha firm in which 
Szezepanowski wes concerned, Wolski and Odrzywolski, 
came forward and declared they would back up for Szeze- 
panowski and guarantee the safety of the loan with their 
property and their works in Schodnica and elsewhere. 
This promise was not legalised, and the ( 
was worthless ; yet the directors of the bank considered 
it so highly satisfactory that they reduced the interest 
for the Joan on its being given. The Vice-Mayor could 
not satisfy any other way than by 


‘ontrollers saw it 


his conscience in 
thus the rumour spread that the bank was not in the 
safe condition that had been believed. By degrees the 
truth came out, and a little more was admitted each 
day, until at last it was no longer denied that Szcze- 
pi snowski, Wolski and Odrzywolski had drawn upon the 
bank to the extent of seven and a-balf million florins, 
the greater part of which must be considered a loss. The 
statutes of the oank gave full authority to the director 
Zima to do what he liked with the reserve funds, but he 
went beyond that, and accepted bills to 2 much higher 


In Galicia, where political party feeling is so strong, 
movement 
may deprive them of the almost unlimived power they 
exercise over the entire poverty-stricken population of 
province, the director of the ‘bank would tiink 
he was acting nobly when he placed the millions 
within his reach at tbe disposition of political 
friends. He does not, to this day, understand the 
monstrosity of delivering the hard-earned savings of a 


in spirits, which its cruel 
sole right of distilling and selling —to 
ss kind. Of course, while 


masters have the 


was no denying them, the run on the bark continued. 
A large police force had to occupy the bank, which as 


| long as six days ago decided that no amount larger than | 


100 florins should be disbursed without previous notice. 
The Governor of Galicia left for Vienna to obtain the 
assistance of the Austrian Government, and he has 
repeatedly consulted with the Finance Minister, but | 
has not yet returned to Lemberg. It is not clear whether 
the properties of Schodnica, soryslaw, and seven other | 
petroleum districts, upon which ‘heavy mortgages have 
been executed for debts contracted in Be lgium, will be of | 
savings bank of Lemberg. Great efforts | 
are being made to prevent a total breaki ng up of the | 


But there is no denying the fact that Galicia has 


terrible degree, and 
Austria will be the innocent sufferer, though it has 
always been painfully conscientious in the management 
t, and of savings 


banks especially. 





Correspondence. 


THE OTTOMAN PUBLIC DEBT. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—In view of the numerous inquiries received from 


the holders of Turkish bonds, I am directed to com- | 
'municate the following for the information of those || 


interested in the matter : 

(1) The question as to tke increase in the payment of | 
interest on the bonds now comprisel under series 
CGC, and D has been re‘erred by the Council of | 
Public Debt to counsel of the highest | 


standing. There was some divergenca in their views, 


the Deeres 
the reserve 


of Mouharrem the immediate distribution of 
in the Debt Council’s hands is not obligatory, | 
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but that they have wide discretionary power as to when 
it would be advisable to commence an increaze of interest. 

The revenue for 1896-7 wassome £230,600 short of the 
amount required to provide an additional quarter per 
cent. interest, and the Debt Council have regarded it as 
inexpedient and not in the interests of the bondholders 
to draw on the reserve fund for this purpose until they 
could reasonably expect to be able to maintain the 
increase in all subsequent years. They are also of 
opinion that a varying rate of interest would cause 
much confusion in the working of the sinking fund, the 
redemption price of drawings for which is regulated by 
the rate of interest paid. 

(2.) As regards the delay in the publication of the 
annual report of the Debt Council, we are informed that 
this is owing to the reorganisation of the accounts’ 
department of the Public Debt Administration. We have 
written several times to Constantinople on the subject, 
and have been assured that the report will be issued at 
the earliest possible moment. 

(3.) The question ofithe increase in the remuneration of 
the members of the Debt Council was brought to the 
notice of the Council of Foreign Bordholders, and it was 
pointed out by them that there was no authority what- 
ever to take the increase from the revenues ceded by the 
Decree of Mouharrem for the benefit of the bondholders 
whose interests have been entrusted to the Council of 
Foreign Bondholders. The fact, however, is that the 
additional remuneration comes exclusively from another 
source, viz., from the commission allowed by the Turkish 
Government on the collection by the Debt Council of 
the special revenues assigned for the railway guarantees, 
ke. The Council of Foreign Bondholders have, there- 
fore, no ground to interfere further in the matter. 

From the point of view of the Debt Council it may 


perhaps be added that the rates of remuneration fixed | 


by the Decree of Mouharrem had regard only to the 
administration of the revenues the wreby ceded, and that 
it was not contemplated to place the collection of addi- 
tional revenues for railway guarantees, &c., in the hands 
of the Debt Council, entailing on its members increased 
labour and responsibility—I am, Sir, your obedient 
servant, JamMEs P. Cooper, Secretary. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ z £ 
Amount previously subscribed.. . 11,666,651 : 
Issues of the week— 
Gas Light and Coke (by auction), 
3%, Deb. Stock aaa ... 150,000 150.205 .. 150,205 
Do (by auction) Frac. parts.. 11,010 12,978 .. 12,978 
Nottingham and Dist. Bank, £30 
Shares, £5to be paidup,at £7 25,000 35,000 .. 35,000 
Chinese Imperial Railway, 5 % 
Gold Loan, at 97. . .2,300,000 2,231,000 115.000. .2,116,000 
Pietermaritzburg (City of) 34% 
Stock, min. 98 ace 200,000 196,000 10,000 186,000 
New Zealand 3% Inseribed Stock, 
at £96 lls aot ele wala . .1,000,000 965,500 .. 50,000 .. 915,500 
Ural Goldfields of Western 
Siberia eaielsielese . 240,000 100,000 000 75,000 
Bennett Lake and Klondyke 
Navigation £1 shares at 25s.. 40,000 50,000 .. 9,000 45,000 
Colne Valley Water £10 shares . 11,500 .. 15,850 .. 15,850 e 
Surprise Gold Mine ........ .. 200,000 .. 75,000 18,750 .. 56,250 
Natural Breadand Tea ........ 121,500 120,000 15,000 .. 105,000 
Southampton Gas Light and 
Coke 5% Stock, min. 116 15,000 16,400 16,400 
Kalgurli Gold Mines £1 shares, 
BO BO cascsisessss ste twine eran DH a6 33,000 33,000 .. ; 
Vie ‘torian 3%, Ins. Stock, min. 95 1,600,000 .. 1,520,000 80,000 1,440,000 
Pilaya Gold Syndi cate... ° 50,000 .. 15,000 a 11,250 
Hi uli, Barnsley, and West Ridin 
gunc. Riy. 5% Pref. ........+ 302,362 302,362 .. 60,472 241,890 
Delhi. Umballa  Kalka Rly. 
Kalka- Simla Rly., £10shares 298,880 298,880 283,936 











- 661,349 .. 5,475,826 


Total offered for subscription for the 


6,137,175 
Total offered for s ibseription to date ! 


in whole year— 

S46. cs oa pie Wcities CE FY neni ae xn ba dweeddsacen £150,173,365 

1898. J 8 eee ere 157,299,000 

at ack nk aneeanen ns RN MG civ enasinceveeecvnsees 152,806,791 

1896. ; Rie creates SEE 1 OD Waeipvdc.ctecedvsvencss= 104,690,104 

Be cKavanees enw is cane sis RaTEONE | OME 95.0 cseenncancasecers 191,831,505 
Partly subseribed abroad 


NEW CAPITAL ISSUES. 


Chinese Imperial Railway 5 per cent. Gold Loan. 
—Letters of allotment have been posted. 





——— 


New Zealand. 


Tenders 


for £1,000,000 Three S Cent. 
stock were opened on the 8th inst. at the Bank of England. 
The applications amounted to £3,027,500, at prices varying 
from £101 to £96 (the minimum). Tenders at £96 8s will 
receive about 37 per cent. of the amount applied for, those 
above that price being allotted in full. The average price 


obtained for the stock is £96 11s. 
Victorian Government Three per Cent. Consoli- 
dated Inscribed.—The London and Westminster Bank. 


Limited, are instructed to receive tenders or an issue of 
£1,600,000 Three per Cent. Consolidated Inseribed Stock. The 
loan is to be raised for the purpose oi rede eming the £1,500,000 
four per Cent. Debentures of the Victorian Government. The 
principal will be payable at par in 1949, but the Government 
of Victoria have the option of redemption at par in London, 
on or after January 1, 1929, on giving twelve calendar months’ 
notice No tender will be accepted at less than £95 for every 


£100 of stock. 


Natural Bread and Tea Company, Limited.—This 
undertaking is formed with a capital of £121,500 for the pur- 
pose, itis stated, of conducting a business similar to that of 
the Aérated Bread Company, British Tea Table Company, and 


Slater's, Limited, the prices of the shares of these companies 


being quoted in the prospectus as an inducement to subscribe 


ior the capital. It seems extremely doubtful, however, 
whether a business in any way resembling those mentioned is 
likely to be established by this company. It is stated that 39 


shops have been secured, and the profits 
hitherto carried on have been arrived at on different periods. 
The account however, certify that the average net profit 
ac cunounts to £10,738. That is iverage of £275 per 

‘nnum for each shop, and we much doubt whether a business 
spre vd over such «a number of very small establishments will 
be successful as a joint-stock undertaking. It is stated that a 
schedule of nn preinises is to be seen at the solicitors, and a 
careful examination of tho situat ied should be made 
by intending subscribers if there ich. The board of 
directors is not one calculated confidence in the 
success of the undertaking. 

Bennett Lake and Klondyke Navigation Company, 
Limited.—This company was formed in March, 1898, and out 
of a capital of ae 009 issued 60,000 shares of £1 each. The 


from the businesses 


unts, 


an 


ions ocel p 
are anv s 


to inspire 


remaining 40,000 shares are now offered for subscription at 25s 
per share. The company has a strong resemblance to an 
undertaking also forined in March, 1898, entitled The Lake 
Bennett and Klondike Steam Navigation Company, Limited, 


and it is curious that the 
signed by Francis Mawson 
director of this company. 

sold the tramway 
advantages to both 


contracts ior that company were 
Rattenbury, who is the managing 
That gentleman can scarcely have 
past the White Horse Rapids and other 
ecmpanies, and we would advise investors 


to have the connection between the two explained before pay- 
iv 25s for the shares offered. 
Ural Goldfields of Western Siberia, Limited.—This 


prospectus was of the ‘‘rush” order, the lists opening and 
closing on the same day. The eapital of the company is 
£240,000, of which £100,000 8 per cent. preference shares of 
£1 each were offered for substription simultaneously in the 
United Kingdom, Holland, and Belgium. The mines are 
situated in the Kotchpao district, Government of Orenburg. 
The prospectus states that the mines were originally owned by 
a syndicate, which, after spending apparently upwards of 


£100,000 on obtaining and developing the prope rtv, forfeited it 


to the Government. That circumstance alone should make 
investors pause before taking a hand in the venture, especially 
as no results of the syndicate’s operations are recorded, only 
rept rts and assavs such as are ove hn usu lly in the case of an 
entirely new inde kin The boar | is ade up of four Con- 


rectors, the 
element. It is 

‘ured by t 
exclusively for 


tinental and three English di 
decided ‘ guinea-pig ” 

that the adv: 
venture should be left 


latter comprising a 
much to be hoped 
an ioterest in this 
our friends on the other 


ntages to be se aking 


side of the Channel. 
Surprise Gold Mining Company, Limited. —!-suel by 
| Willoughby’s Consolidated Company, Limited, for the develop- 
ment « es mine in pests sia. The capital is £200,000, of which 
75,000 shares of £1 « 1 were to be allotted to the vendors in 
{ part pave of the purchase price, 75,000 were er 
for subs ripti d 50,000 held in reserve. The de velo pie 
| have been confined to the sinking of five shafts, none of whic = 
exceed 100 feet in depth. It is added that ‘if the reef = 
| further de velopm nt maimtains its pre nt verage width ee ( 
value at deeper levels, every 100 feet vertical in depth 
| the incline of the length of 1,500 feet of is ore 


‘eef for only a 





| shute as now determined should give a return of approximately 

50,000 tons of ore of a value of an ounce per ton, and the surface 
| prospects indicate that the shute extends for a very much 
|} greater length.” It is obvious from this that the value of ew 
| property is purel) speculative, and the venture should only 


| supported on that basis. 

— ~ Kalka Railway Sen ernes: Limited. 

| Thi Inpany S} f the ec pit bsidiat 
} 


¢ alled the Kaika-S ‘ima R ilwa Afte th: wild-cat prospect 
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(Mr W. J. Lavington) was seriously ill from influenza, but his 
duties would be rged by Mr Lavington,jun. It was very 
unfortunate, however, that Mr W. J. Lavington was unable to be 
present, as he had recently visited the property, and could 
have given a full account of what he had seen and done with 


regard to the reorganisation of the local management. 


had been led t believe that the width and depth of th 
lodes in this property were something extraordinary, that 
t was a reserve of ore to a very large alount, and Lat 
at least 40 stamps might be well supplied by the output from the 
various levels. He regretted to say that this was not the cas¢ 
because it was found on Mr Lavington’s visit to the mine that i 


Thornt had thoroughly examined the mine, they found 
not qual of ore in sight that had been stat d by 
inagement. In consequence the extra 20 stamp mi 
erected.’ This reflected seriously upon the previoi 
| more so when they remembered the el 
» the shareholders in September, 1896, by the 
manager. He hin f was impressed very favourably with 
ae See 4 1} sence wo 4 
tatem ents, and believed that greater results would have acer 
ar future than had been the case up to the present time. 


ast return received for December 16 wa 











! At that res treate 
in Chairman then referred 
b say that in amalgamating the 
Komata Quee teefs, they had obtained 
s uble am id secured a property quit 





tata Reefs itself. He believed, from t 


position of the propert 
current year that the state of affairs would be immensely a 
f t] b te He clude 1 Ym ing the iopt ot I 
ind accounts 

Mr T. H. Wilson si ‘d the resolution, which was, after 
discussion, d ed duly carried. 

The retiring directors (Messrs H. W 


been re-elected, and the auditors (Messrs 
ppointed, a vot f thanks to the 
terminated the proceedings 


ST. HELEN'S DEVELOPMENT SYNDICATE, LIMITED. 


nN 


The fifth ordinary general meeting of the shareholders 


St. Helen’s Development Syndicate, Limited, was held on the 10tl 
instant at Winchester House, London, Mr F. C. Holland presid 


The secretary (Mr H. D. Kerr) having rea 


Phe iirman, in moving the adoption of the repor 
4 ts, explained that the meeting had been deferred in or 
ee the decisi f Mr Justice North in the case now pending at 
the instance of Mr Shaw against the directors and the company, 


and in consequence of certain negotiations which were proceedin; 


He regretted to say that the decision had not vet been received. 
Proceeding to deal with the report, he said that at the commence- 
ment of 1898 the rebellion in Rhodesia having apparently been 
ielled, the ard determined upon a policy of activity in that 


intry, and the provisions made and attempted to be 
for such an act of 


r finding the funds necessary 
+ f 
t 





but nearlv all indicating the need for st 


As an instance of the di 





isappointment which they 


Various proposals had been before 


+ c 
t 


supposed, of these negotiations, intimated that | 


U 1 
put before the board a prop sal. The effect of this was th: 
a : 


mmpany was to be formed, under very strong auspices, \ 
nominal capital of £250,000, of which £70,000 was to b 
in reserve for working capital, and of which £25,000 
be immediately found for working capital, and a 


£50,000 in fully paid shares, together with £5,000 








was to be paid t this syndicate in "ex :hang 
right to take over any or all of its p ertit | 
» sharehold might ta t from th tors th le |} 
c ) i s } ‘ ! 
nye th I us s' cu n l 
heG { Cli Vent e nad t { t ut i 
he net forg t etter. © t 
Myalls United ( Cor | 
i \ s i | 
f 
divider ! l 
i ive 
’ i ; ‘ . tT , i i 
I : . 
id I i 
' 
{ 
‘ t ' 
1 | ‘ 1 
: ! . } | 
I i 


otherwise. As the report stated, ‘‘ when Messrs Brown 


£1,700, an 
to the 


I 
v. that there was every prospect luring 








in 


1 


work 





They 










1 


made 
policy 
, }in the report. <A large amount of work had 
ne on selected claims, partly favcurable, partly unfavour- 


e work there, from all he had gathered while in the country, he 
t most sanguine that the expenditure on the Nelly Reef w 

e enabled them to have floated that mine off with verv great 
rofit to themselves, However, matters had not, in the opini f 
their engineers, resulted so favourably as they had anticipat 
and much « 
sideration had been given the matter. Mr Shaw, hearing, 


1, 
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taken which certainly tended to confirm 
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PRODUCE CLEARING-HOUSE, LIMITED. 


lvert | t fro} l 
Les ¢ in last weel é 
1 t) fa f dividend 
000 ordina hares he company 
ne i n ti 100 f ! r ‘ 
1 January 31 
1 Mr lab 1 ! 





cannot undertake to return rejected 


+ : hey : Lh, "ey 
authenticated by the name of the writer. 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


ulf-yearly, 18s 6d; Yearly, 37s. 


>Y POST. 


Half-yearly, 20s; Yearly, 40s. 


Ly, 


£2 4s per annum. 


ce Orders to be made payable to the Pro- 


ST may always be obtained in Paris and Nice 
Paris : 224 R lle de Rivoli . Nice ° 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


KECEIPIS MRCEIPTS 

vate Apl. 1,98 Apl. 1,’97 Week Week 
to to ended ended 

ear Ie 4, be 5, | 1, Ke ; 
1899 18 1899. 1898. 


£ £ £ 

000 18,575,000 402,000 428,000 
2,000 24,288,00( $27,000 415,000 
54,000 9,165.00 183,000 250,000 
00: 6,343,000 6,006 157,000 193,000 





495,00 1,190,00( 1,350,000 270,001 275,000 


10,000 10.525,000 10,707,000 1,467,000 1,499,000 


140,000 2 - ux 2,655,001 105,00 100,000 
450,000 585, 0K 575,00 


x 12,51 7 978 
130,000 1 69 1,485,1 },2 1,094 
, ‘ 
x - . - 3 1.094 
4 ‘ 
7.84 ) 
NDITURI 
- 
‘ 
4 
1 
2 2 2 2 
* x 
- a — 
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At corresponding dates Feb. 8, | Feb. 12, Feb. 11, | Feb. 10 Feb. 8, 
with the present week. 1889 1896. 1897. 1898. 1899. 


ASSURANCE COM PAN Yel Siaiiport ils) on © 25,75 o10 24.968.510 25,684,360 25,600,235. 26,484,765 
ESTABLISHED 1806. tee ‘soot nirttt tt) peg 372, 49,007.702| 40699,405, 35:961/137 40°303 S12 
Government securities .... 14,496,839 14,569,328 14,767,635 3,999, 13,383,43 
Other securities .... 19,940,372 26,499,522 28,456,015 32,329,262 32,650, 
WEALTH—SECURITY-—-STABILITY, —_Reservevol notes and'coin, Manoall Seoeiso4 asasaass 2saisore 267ia.8 
= la Withdrawa 1 fr he Bank r 
quarters of a mil lion h een tak export during the week 
, 4 i ate I best thre mon s D s W bout ls 1 t but 
The Bankers’ Gazette. se was sill plonty of floating money, short loans being dons at 4 











Paid in Clai MOND uitcrs ecaneponkes £11,500,000 
Profits divided a: t Policy ld of 4,140,600 


in and bullion , 
Proportion of reserve t 
LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life Interests and Reversions at Moderate : 2 See 
interest. The amount of the “other deposits,’’ con 





162,735,000 123,474,000 129,209,000 137,204,000 229,779,000 


x 
w 
. 
ws 
o“e2 


* New 2} per Cents.—Goschens. 


pared with the“ other 
9,000, and in 1896 an 
£12,243,390, and in 


In 1899 there is an excess of 





i 

CHIEF OFFICI wre gar 
excess of £22.558,180. in 1897 an excess 

1898 an excess of £53,631,875 

GEORGE 5S. CRISFORD, Actuary. £7,652.526. 


securities,’’ showed in 1889 an excess of £2,55 
; 





In 1896, at the same tim rates rose in anticipation of a con 











BANK RETURNS AND MONEY MARKET. a ee 
BANK OF ENGLAND. 

















NTS pursuant to the Act 7th and 8th Victoria, cap. 


32, for aim metinenians nat 


5 ishess 5 Lr In fre . wh hn pi 1u 1 decre 
the Week ended Wednesday, February 8, 1899. of caution on the part of !enders. The uneasiness extended to the 














ISSUE DEPARTMENT. 


£ £ In the same week of 1898, the S Ex n settlement caused 
Notes issued ...... 48,087,800 Government debt . 11,015,100 | a scar 


Z 
— & . 
~~ Oe 


9,784,900 | Bank at the official rate, which was then 3 nt. The pressur 
287,800 | for loanable fund 1 


& = 
On 


48,087,800 087.800 | for best three months’ bills going up f: 2: to 2% during the 


4 
ies 
















week. One reason of the scarcity was the large Treasury balance 
BANKING DEPARTMENT. in hand, and it was therefore expected to be tempora y 
z £ The following figures from the official returns show the amount 
Proprietors’ capital .. 14,553,000 Government _ securi- of bills and cheques cleared the Bankers’ Clearing-house. 
i. onéhoenes heoae Oelawte Wel snack censbehas 13,383,438 | Special days are given separately, together with the total increase 
Public deposits* .... 11,285,618 Other securities .... 32,650,936 | or decrease to date in each case: 
Other deposits ...... 40,505,512 Notes .............. 21,603,035 
~ “fos lich Sais em (00's « 
Seven-days and other Gold and silve: n.. 2,112,284 
MN vchsshesbecsen 130,438 Weeks ae Stock Exchang 8 Fourths ” of 
Total Consols Pay Days reas 
Ending. Pay Days the M } 






Date. ’ e. 
1898. 1898 1898 L159 
JanltoN 2 7,178,311, Jal3 J y28 713,582, Feb. 2 3 ; 



















* Including Exchequer, Savings Banks, Commissioners of National Debt and 
i , 


Dated February 9, 1893 H, G. BOWEN, Chief Cashier, } 


2 9,161 
i) oon 25 ol 51,491, April 1 37,758, Apr. 30,575, 
FRIDAY NIGHT. , 135 » Sept. 14 45,142, May §& 33,967, May 4, 28,499, 
ania! = . 42 74, a 30.573, June 4! 23,928' 
The preceding accounts compared with those of the pre 2l..... ) 2 48,74 Ju l 30,573, Jun . 328 
preceaing ¢ int c ipared 1t D s tHe previous 28 7 825, Oct l 44.928, July 1 43,952, July 4 35,1499, 
week exhibit :— 29,30,31 122,25 27 80,047, Aug. 4 30,944, Aug. 4) 30,944, 
Increase. Decrease. 1899 Noy. 11 50,790, Sept. 1 1477 *Sept.3, 20,370, 
£ Z 2to J 1 110,73 , 63,551, O 3 } + 29,713, 
Yironlati ting Ted ) D g) N . 8,242 
Circulation (excluding 7-day and er | ] 94,4 I i . 28,242, 
7 








Public deposits sae nnssor . on * . i é > . ps / 

Other deposits ‘ ‘ ; iabundes a ee 409.89 ines 140,754, 1899 1899 1899 ; 
Government securities ............... hate ene 3.598 ] Ps A ee el 9,779, Jan 13 59.970. Jan 32.439, Ja 4, $3,502 
Other securities........ ewecesvesecveoneeosceseese ere 5 Dessece 148,577 . ] { t J 
PL +iienecnes (reseeeer ere keneeeee ‘naeenees eee i 
Rest ..... dias Cade eee aah dah e ee ebewn i. - 113 eta Total, 1899 . 983,591 Le 138.97 67,18 << 97 802, 
PTR psiensiebiseras soneesisece ’ 10 i 













The following shows the amount of the circulation, Bullion in inc. or Dec. sa oe nie mee e eas 1S ae 


both departments, Banking Deposits, Banking Securities, Reserve | Gross total in 








7? 3° . - ROR 8.097.29] ]l 31.84 “3 492,861 i 331 
and Rate of Discount, for three months ending February 8, 1899: : - aoe aia is a 


Gold ies Securities > 
. Circulation - 
in and. ,i2 from at ad in . 
0 1 (excluding | 

~ | Abroad or > ‘Deposits’ Banking Rese 
Bullion. | 4>FO"d OF Bank Post Pe g Reserve 


out for Depart = 


Export. ome. ment. so PROVINCIAL CLEARING RETURNS. 


- . Lay 13698, inc. or D 


Kate, 


Date. 


iabilities. 


Bank 








) 


' 


| 


1898 £ £ Zz £ 
Nov. 16 32,439,112 278,000 i: 27,043,175 41,049, 


23 32,977,053; 219,000 in 26,761,960 42, NLL iC 9, Me 34 23,04 093 the , MANCHESTER— " £ £ £ ‘ o 
3 + 99,40 
} 
| 








3O 32,189,673; 803,000 t 27,171,075 43,895,589 1,829,434 21,818,598 49 Jan. lt JAN. GD ccocces 16,747,600 16,847,000 IV Q'd9 
sia abies 551,000 out 27,181,365 40,998,179 37,961,518 20,869,378 Week ending Feb. 4 . +974,100 4,445,900 528,200 11-89 
A 





30,590,507 75,000 I 27,420,090 41,468,51e ,28( 19,970,417 


30,988.87 75,000 out 26,940,525 41,194.x¢ 152,397 20,848,3 
ce ie 1 of 179909 1 Fi ) 
28 29,337,841) 478,000 out 27,306,285 43,410,523 42,360,562 18,83]. 4 Total todate...... ~- 21,721,700 21,292,900 + 428,800 2:01 







d Jan. 4 30.340.823 264,000 
11 30,980,408) 206,000 « 


149,000 





47,741,532 19,388,878 39 LIVEP.POOL 


26,665,606 49,1] 148.9 162. 14 vali. it AN. GO eocece 15,U99,4U l] a40,0UU + J,. LUU j tU 






- 771' 127,000 t 26,460,41 024 j ip 29. 1 Week ending! Be a ae 5.574.00 , 162, (QU! 4 & 


2S 





BIRMINGHAM 


: = Jan. 1 to Jan. 2 ...... +,534,60 + 876,82 : 11:70 | 
Leading Exchanges during a pr l of \ end 1.516 .2 900 0: 0:02 | 


Subjoined is our usual table, aff 
R R 


ank Returns, the Bank Rate of Discount, the Price of Consols, th: 
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NEWCASTLE-ON-TYNE— ae NATIONAL BANK OF BELGIUM. a | 


Jan. 1 to Jan. 28 ...... 6,018,800 5,071,300 + 947,500) 18:68 | - : Feb. 2, | Jan jan. 19 

L ’ , , ¥ : ae . Feb. 2. in. 26, . Jan. 19, 

Week ending Feb.4 .. 1,593,800 1,333,600 + 260,200' 19:52 1899. 1899. 1898. |Last Week|Last Year. 

SS — ‘i a £ £ £ £ £ 
6 : 5.404.900 +1,207,700 18°85 oin and bullion ....... 4,851,000 4,649,000 4,422,000 +  202,000+ 429,000 
7,612,600 6,404,900 + iii Other securities Se seated 18,613,000! 18,371,000’ 17,601,000'+  242,000'+ 1,012,000 
ant a sIABILITIES. 

BRISTOL— Notes in Cirevlaticn ....! 21,062,000! 21,355,090. 19,209,00¢ 293.000' + 1.853.000 

Jan. 1 to Jan. 28...... 2,411,700 2,423,200 1500 0-48 | Currentaccounts........, 4,158,000; 3,346,000 4,109,000|+ 812,000 + 49,000 

Veek ending Feb.4 .. 659,000  603,000+ 56,000 9:28 a 
Week ending Feb ie 2 = ee NEW YORK ASSOCIATED BANKS 


Total to date........ 3,070,700 5,026,200 + 44,500 1-47 


e 
~ 
~~ 
cr 
© 
a 
= 





Feb. 4, Jan. 28, k'eb. 5, 


ee . : — 1899. 1893. 1895. Last Week Last Year. 
The principal items in the latest weekly accounts published by AssEts. £ £ £ £ £ 

the leading Continental and the New York Associated Banks are a nee 39,442,000 58,596,000 22,818,000 + 746,000 +16 tg 

. coe anal a satiate ea 1 ain szegai tenders ... on 12,050,000 12,232, 20,830,000 82,000 8.780.¢ 

compared below with the previous statement and with the corre- | Poans and discounts ._.. 148.306,000145. 272,000 126772,000 + 3.034.000 +22'534'000 

sponding statement of last year: 


4sIABILITIES, 
den Circulation ......... 2,926,000 2,940,000: 2,878,000 20,000+ 42 
RANCE. pera ee,000 2,940,000! 2.87 : 42,000 
BANK OF FRANCE Net deposits ............ 176,004,000 177,728,000 146,766,000 -- 1,724,000, + 29,238,000 


Comparative Increase RESERVE (Specie & Notes) 51,492,000 50,928,000 43,648,000 64,000 + 7,844,000 


Feb. 9 Feb. 2 Feb. 10 or Decrease. Legal reserve ........ 44,001,000 44,432,000) 36,691,000 431,000 + 7,310,000 
1899. 1399. 1898 ' Excess of actual reserve: 7,491,000, 6,496,000| 6,957,000 + $95,000 + 534,000 
rom ‘ ~ Last Week Last Year. 
ere In the above tables the Reichsmark is converted at ls; the Austrian and the 
AsseTs £ £ 2 £ £ | Dutch tlorin is 1s 84; and the frane, lira, and peseta at 25 per £1. American 
Coin and bullion—Goid 72,946,000 72,779,000 77,080,000 167,000 4.134.000 | Currency is reduced into English money at 4s per dollar. 
Silver 47,955,000 47,915,000 48,524,000 + 40,000 369,000 . 
14 4 4 4 Tr > 1 ] wary aw. 
Government securities 14,104,000 14,104,000 14,104,000 5 Discount and Loan Market.—Rates tended downwards 
isco i v tes.. 52,974,000 59,267,000 45,897 - 6,293,000 + 7,077,000 | : 1 ‘ ss . 7 * ‘ fi 
Disc a Pere Ne 000) 45,897,00% 5,000 ‘” in the e uly part oft the week, as noating s ippilies were plentiful, 
MARNE: ciccxcascosuonst es 153,601,000 156,872,000 150,484,000 — 3,271,000 + 3,117,000 | the exchanges were moving in our favour, and the prospect 
Government deposits .. 5,955,000 6,899,000 8,106,000 934,000 — 2,141,000 ; . : 
Private deposits ...... 20,486,000 20.975,000 19,448,000 487,000 + 1.058.009 | Set med to be for a continuance of easy conditions. Later on, 


IMPERIAL BANK OF GERMANY. howeve # the weight oft the account to be arr inged at th Stock 





Jun. 28, Jan. 21, | Jan. 29, Exchange settlement lea to expectations that money 

1899. 1898. last Week Last Year. ’ } 

eons. £ £ £ ’ “eo woull be very scarce on pay-day. lhat has been, to 

Coin and bullion ........| 42,155,000 45,672,000 +71,000 — 3,519,000} creat extent, justified, and rates close stiff all round. 

Discounts and advances 36,288,00 ) 52,820,000 + 1,065,000 + 3,468,000 | _ : 7 a a Sonne ; 

LIABILITIES. The market rate for best three months bills is 2 
Notes in circulation .... 55,610,000 54,851,000) 54,542,000 + 759,000 + 1,058,000 Ce rule, with but few transact a fracti 
ue : ! nt. as rule, ! : ansactions a ! ( 

Current accounts 21,211,000 21,812.000 21.799,000 01.00% 38,000 | Pf BS. a5 & Tul 1h ij lew transactio wction 


lower. Loan rates up to Wednesday were only 34 to 3 


NrrT Wns . } 1 . 1 ° 4° sa 
BETHERLANDS BANK. |} per cent. for day-to-day borrowing but for loans extending 


zed % | 7an. 28, Fed. 5, : ; | over to-day 1} was required. To-day the terms have stiffened 
1899. 1899. 1898. J.ast Week Last Year. | to 2 ner cent : re. thouel — ‘<ion wv ’ | 
ASSETS. z £ £ £ £ Up Ww < per cel lt. O more, Lhougn —_ provision W AS made 
Coin and bullion—Gold 4.314,000 4,315,000 2,628,000 1,000 + 1,686,000 | beforehand there has been rather heavy borrowing from the Bank. 
- Silver 6,784,000 6,776,000 6,839,000 + 8,000 — 55,000 | 1 Pan] ti F } reek s} } tt f : 
C ’ 7 Or} at ne bank return for the week shows the efiect of the revenue 
Discount and advances. 6,715,000 8,521,000, 9,261,000 + 194,00 46,000 | | = 5 — ows She ae 


LIABILITIES. : collections in an addition of £1,582,646 to the Public De posits, 





Notes in circulation .... 18,372,000 18,462,000 17,343,000-- 90,000 + 1,029,000 | while the Private Deposits have fallen £409,895. Other 
Je posits o* 415.4 BIA ) 54 3,0UK SO O + +0, 


} pecur iti 


show an increase of £443,206. The stock of gold is 
BANK OF RUSSIA. 


es 
returned at £33,400,000, or £425,200 more than last week. As 
Inc. or Dec. | the Bank received £192,000 from abroad the home circulation 
Jan. 16/28, Jan. 115. |Dee. 25 Jan. from previ- | of coin fell off by about £233,000. The note circulation also 








899. 899. 4. ous turn . : . 70/ . 
ASSETS. 7 7 £ - declined to the extent of £320,980, so that the reserve received 
SN exssaeeccess si kth trace . 98,836,000 oo 900 97,511,000 315,000 | an addition of £746.000. making the total £23.715.000. The 
Balance abroad a 2,001,000 610,000 1,631,000 + 591,000 : ; | 15 . 
Silver and subsidiary coin... 4,401,000 _ 4,179,006 3,936,000 222,000 | Proportion of reserve { liabilities has risen {, to 45) per cent. 
Securities and short loan 17,610,000 18,944,000 | 18,707,000 1,334,000 ex ' , 1 
Other loansand advances..... 7,299,000 7,294,000 7,190,000 + 000 | The subjoined table shows the rates quoted from day to day 
Securities belonging to Bank 2,666,000 2,798,000 2.821.000 — 132,000 | during the week: 
Trea y debt oa 10,000,000 10,000,000 10.000,000 
Miscellaneous see 2,595,000 1,865,000 5,123,000 + 28,000 | 
Balances due by branches | — 
and treasuries ....06.....-. ‘ ‘ ; Fri Sat. Mon. Tues. Wed. Thur.) day 
145,204,000 145.841.000 144.919,00C 37,000 
LIABILITIES. % % % y % | % 
Notes in circulation ........ | 64,943,000 66,205,000 _ 68,414,000 1,262,000 | Bank FALE . 2.2... cere eee eeeeees 3 5 
Capital of the bank 5,313,000 313.000 313,000 Market rates of dis« 
Deposits & current account 37,185,000 34,376,000 34,595,000 2,810 000 60 days’ bankers dratfts ceeee dl s iy ‘ , 
Treasury account .......... 50,567,000 29,252,000 28,577,000 1.335.000 | . 
Miscellaneous .. 3,408,000 3,858,000 _ 5,346,000 150,000 | ae t “a 
Balance due to branches and s “gic < : é “5 4 
treasuries 3,787,000 6,857,000 2.674,000 - 70.000 | ; 2 “ 14 7 : 
2 igi 12 t 4 é 
145.204.000 145,841.000 | 144.919.000 637.000 | st Se nt § 342 + 23 23 3/2 24 
| es i t . i* 5 5 is i* 
BANK OF SPAIN | satca 1+ 1 > 14 lL 
I + Jan. 23 Fel d, } 
1899. 1899 1898. [ast Week Last Year. | } 
ASSETS. £ £ £ £ £ gj ymparison with previous weeks 
MEN diNdadnanieces «+++. 11,062,000 11,062,000 9,495,00 ; + 1,567,000 ; 
RE gic gatads cokes 8,755,000 8,744,000 11,00 1,787,000 P 
Foreign correspondents 2,047,000 2,038,000 + 000 + 712,000 | Bank Bills Trade } , 
Loans and discounts .... 50,804,000 50,752,000 + 52,000 + 24,084,900 
Qrneanicah OY « . 15 92 1¢ 4 ) 4 P 
eer Bills. obliga: en ee — I + Months VIonths I 1M I Months 
Oia sv cocsweceuaes 1,377 OO ),224,000 155,00 114,000 
LIABILITIES. % % ws) a 2, ae 
Circulation ............ 58,918,00C) 66,549,000 49,902,00 7,631,000 + 16,00 Nov. 4 : 3 S 33 ; “4 Sie : af 
Deposits and current 11..2% Sh 3g 4 B ; 4+ 3 4 ° 
accounts .. 33.739.000) 34,011.000 20,097.000 172.000 + 13,642,000 18... 24 33 t 3 3} 34 3 3% ? 
d 2 2 33 s 2 + 29 7 | = : 
BANK OF ITALY | Dec. 2..24 32 x& 4 33 s 5} : h ’ 
Dee. 10, Dec. 20, Vec. 20, ; 9 -F ? 58 t 34 + 4 
1898. 1298. 1897. Last Week Last Yea lt 54 t 5 4 3 33 ; 4 4 
ASSETS, z £ £ £ £ “ $ t , 3 : + oe . 
Reserve—Gold coin and 5. ae 4 FE 8 ‘ : ah ‘ ; 
1 eee ask : 12,138,000 12145,000 12,020,000 + 7.000 4 125,000 | Jan f 2 2 22 2 5 3t) 3. 34 
Foreign goldbills! 2,788,000 2,884,000 3,769.00 95,00 885,000 l ;. Ba 25 5 43 é i %8 
Silver at 2,342,000 2,544,000) 2,034,000 + 2,000 + 250.030 | é l 13 2s 2s + 23 ; 3; 2a 5 24 a 
State noves & small chng¢ 799,000 1,022,000 1,337,000 223,00 0 |. 2 28 2¢ 4 3 
Discount and loans.... 8,905,000 9,197,00 ),425,00K 291 OX KX i ; ; 
Public stock & State loan 7,051,001 8,157,00 3,000 + 1,096,006 + 2,588,000 ‘ 2 , 
Credits, internal Kk abroad! 6,255,000 6,044,001 5,595, 00 189,00 2,448, 00 * These rates { uu t ont t paper to those paid 
Note —— sf ae 31,994.00 3 50 R77 : ) 2 v9" on t 5 Ww nh I 
. i. ananneet 54.000 4,301.00 809.000 + 847.000 + 492.00 av 
or prtne MD ooN SAGO] STBTOw t sOKO ~| The London Produce Clearing-hous the follow 


j 2 j Z = | — 
189 ] ] Last Week Last Yea Y = 9 
ASSETS. £ z & s 4 tl J° : 
Coin and bullion—Gold 29,845,000 29,8 Kn 275,00 AM, ; A I . ee ee 
I lvar 4 A 
Cu y A - 
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‘losing Prices— Rise »Prices 
t Week. To-day. or Fall Feb. 8. Jan. 25 
Atchison 5% Preferred ... a -- S ss 2 sa zr >: a 
Do General Mortgage 103° 
Baltimore and Ohi 
Central Pacific Shares 
Chicago, Mil., & St. Paul, ¢ 
Denver & Rio Grande Ord 
Do Preferred Shares 
Erie Railroad Com. Stock 
Do Ist Pref. 
Do 2nd 
Illinois Central Shares 
Lake Shore & Michigan 8. § 
Louisville & Nashville, C 
New York Central! Shares 
N.Y., Ontario, and W. Reg. 8! 
Norfolk & Western Adj’t 
Northern Pacific Preferred 
Pennsylvania KR.R 
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Southern Ordinary ... 
Do Preferred 
Union Pacific Shares 
Wabash. St. Louis, &c., Pri 4} 
Do 6% General Mort. Certs.. 374 64 
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week. Among Trusts, British Steamship Deferred has risen 5, | 
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London General Investment Deferred 3, and South ‘African FORTHCOMING MEETINGS. 
Giold Trust shares }. Cityof London Electric shares have been | The following meetings are to be held during the ensuing week :— 
pressed for sale on the dividend announcement at 6 per cent. ' ; 

for the vear, as compared with 10 per cent. for 1897. The 
price is 20 against 23} last Friday. Several other Electric 
Lighting shares have declined in sympathy. Some of the | ajahama, New Orleans, and 
Industrial shares, recently in strong demand, have reacted, fexus Railway General....... Feb. 14Cannon st. Hotel, at 124 — | 
Fraser and Chalmers, Dorman, Long, and Co., and Linotype | “Unt & Leased Lines 


Company. Class. Date. Place and Time. 








2 r ‘ r cB 4 | 
all being quoted slightly lower on the week. Pease and } 1 ming ion. ahd ie ae isle Bichowsgnione Waa 3 | 
Partners, however, have moved up. Harrod’s Stores, | Belfast and Northern Coun ols ; | 
Brunner Mond, and Bryant and May have declined, | i ee ees oe uens ee 12 
while there is an improvement in Henry Clay and Bris ol 3rewery Georges . 
Bock and Co., Joseph Crosfield and Sons, Baku Russian | po Gy oe ae a fiona . 
Petroleum, and Millar’s Karri and Jarrah Forests. | Bristol United Bteweric seneral....... 15 Bristol, at 3 


British and Foreign Marine 


MISCELLANEOUS. insurance General 


sritish Investinent Trust.. General... 





aledonian Railway 004 ONG occ cunne 
I = 1 i allander and Oban Rail... Speeial . 
sast To- or sast i'0- or niral London wa ... Genera 16 Gt. Geo. st., S.W., at 3 


fret bed pt dt 


Week. day. Fall. Week. day. Fall. 
Allsopp. ........150_ ..1494 .. .. , Imp.Ottoman Bank 13.. 13.. 


ork, Bandon, and S. Coast Genera 
ity and Suburban Gold 


5: Cork, at 12 


I 

| ¢ 

Closing Prices. Rise Closing Prices. Rise | ,¢ 
( 

( 

( 




















Armstrcngs ....... a5 a Sie | Lon.&County Bank 107 ..1044x..+ @ | Minine and Estate seneral 14 Pietermaritzburg, at 4 
Coats (J and P.) .. 72 .. 71 ..— 1 | Lon. & West. Bank 59x.. 59 .. .. | Coatbridge Gas .......... se ner i] 14 < cathetden ‘at 12” re 
Gas Lignt, &......120 ::118} /:— 14! Lon.Genl.Omnibus 205 .. 205°: <: | Crystal Palace District GasGeneral I7Albion Tavern, E.C. at 3 
Guinness Ord......590 ..580 ..—l0 | Vick’rsS'ns&M’xm_  48.. 4%..+ 21] Didcot, Newbury, & South- eo . a rns ee oe 
Harrod’s Stores.... 4 .. 32.. +| Spiersand Pond .. 20.. 194.. 4 ampton Pailwa ; veneral.... 17, W'stminst'r Pal. Htl., at 12 
| Dublin and Blessingtor 
= | Steam Tram. a6 ébucnas OGMRE <o5. 2. 16 Dublin, at 2 
Dublin United TTramways.. General...... 14 Dublin 
” dinbury an tathgate 
STOCK EXCHANGE NOTICES. | Railway ---ses-s-ne+- General, .., 15 Edinburgh, at 12 
Empress Assurance Corp... General... 15 Manchester, at 24 


The Committee has appointed special settling days as under: | * Freeman's Journal” .... Gener 


, Oi ax <i 13 Dublin, at 12 
| Golden Horseshoe Gold 























WEDNESDAY, February 15. | Mining... ieneral.. 7 Winchester House, at 114 
: ee , ; Great Northern Railway General....... 14 King’s Cross, N., at 12 
*Bullard and Sons, Limited—£85,000 Four per Cent. “B” | Great Southern & West.Ry. General...... 18 Dublin, at 12 
. , ™ : mm Grand Canal ‘ , reneral..... 15 Dublin, at 3 

, ace rhent : tock - * =+<¢ a - ptrin + — : ’ 4 
Mortgage Debenture Stock ; *Costa Rica Electric Light and Trac- | };,, juahala Gold Mining..'General...... 17| Wincheater House. at 2 
tion Company, Limited — £130,000 Five per Cent. First Debentures, | Iuternational Line Steam ' 

, ae 2 4 . . . ; ; ship ... ero ee 8 York, at 12 | 
Nos. 1 to 1,000 of £100 and 1,001 to 1,600 of £50°eavh ; *Highland | fonian Bank . sss... Bx-General.... 13:93 Bishopsgate street, at 2 
Railway Company—£300,000 Three and a-Half per Cent. Pre- $e irik — dGold Estat's General....... r inchester House, at 12 
z a > = aa : s | Liverpool Overhead tly. reneral..... : + Liverpool, at 3 
ference Stock, 1897, and £150,000 Three and a-Half per Cent. } London and North-Western : 

Preference Stock, 1898 SM. casas eee: |! 17 Euston Station,N.W.,at 12 
=? . | Leicester Tramways ...... General... 16 Leicester, at 3 
on . Linoleum Manufacturing ieneral....... 16 ld Bailey, at 12 
Pint RSDAY, | ebruary 23. Lor ion a eer o 3 renee oe ” 
, ; . Pe . : Debenture oe General...... 18 Winchester House, at 2 | 
East Rand Proprietary Mines, Limited—-Further issue of 2,370 | London and Hanseatic | 
a a. e co 277 ’ ' ae sank reners 1638 Lombard street 2 
£1 Shares, fully paid, Nos. 750,001 to 752,370; Glen Deep, Limited | ee re ily eee oe aes en} ae oe me 
Further issue of 50,622 £1 Shares, fully paid, Nos. 549,379 to | London Tramways tex-General.... 14 Cannon street Hotel, at 12 
Me i _. . CET >) Loudon and Western Aus- 
600,000 ; Hannan’s Orova Gold Mining Company (W.A.), Limited Saas eaaceahecaael Geneval...... 14'Winchester House, at 12} 

Further issue of 20,000 £1 Shares, fully paid, Nos. 150,001 to ane Marga oe Sees |General... 17 Winchester House, at 12 

- : ae ee ; ; sondon and Middlesex 
170,000; Klondyke Bonanza, Limited—7,713 Vendors’ £1 Shares, Freehold Estate .../General...... 16 Winchester House, at 2 
fully paid, Nos. 32,288 to 40,000; Lillie (Cripple Creek) Gold — ies oe: See al 1549. Cha = : | 

pe eee - 5 7 : : ociety ..... seneral...... 19, neery lane, at 2 
Mining Company, Limited —225,000 £1 Shares, fully paid, Nos. 1 | Midland Great Western 

x . : 27 a 9 Railway of lreland ...... General... 16 Dublin, atl | 
to 225,000; Palmarejo and Mexican (oldfields, Limited —300,479 | yigiana Relies eal. 17 De rby, at 14 
£1 Shares, 18s paid, Nos. 60,001 to 292,979 and 300,001 to 367,500 ; | 7 nenester Ship Canal en are ee at 11 ae 
° . ° - ’ . Mercantiie Steamshiy General aoa U isnopsgate st., atZ 
Penhalonga Proprietary Mines, Limited—-50,000 £1 Shares, fully | Millwall Dock General....... 17\Cannon street Hotel, at 1 1} 

° y r a . ‘ . 2 . a4 ¢ \ et? e j 
paid, Nos. 200,001 to 250,000; South Rhodesia Goldfields, Limited | Mutual Tontine Westnins- sete ’ 

’ we ° ; ° ter Chambers General 15 Great Smith st.S.W.,atll | 

20,007 £1 Shares, fully paid, Nos. 1 to 7 and 160,008 to 180,007 ; | North London ieneral...... 16 Euston Station, N.W., at 1 

; aera aiched ; : 5 oa Nort! Rail- 

. e - ‘ . ty + » na § a4 1 i | 
West Australian Goldfields, Limited—Further issue of 19,294 £1 eee on oe 14 138 Leadenhall street, atl2 || 
Shares, fully paid, Nos. 148,374 to 167,667. North Stat way General 14 Stoke-upon-Trent, at 24 

National vd | 
Te DNESD March 2 Agency o General 15 Winchester House, at 3 | 
Web sy, March 29. New Heriot ¢ General 15 Pietermaritzburg 
° ° . ° . ay? . New Imperi i investment Gene ] ‘ . 16 Winchester House,at 24 

*Illinois Car and Equipment Company 60,832 Shares of $25 | National Telephon General 17:\Cannon street Hotel, at 12 
Pac in Certificates of Shares. N. Zealand Talisman Mines General lf \ inchester House, at 24 
each, it SETEORSES OF 10 ’ / cn Port Talbot Rly. and Docks General 15 Westm’'sterPal.Hotel,atl2 

The securities marked * are ordered to be quoted in the Official | Provident Clerks’ Mutual {| 

. } 1 : f Ss é General... 15 Cannon street Hotel, at 6 
List, and also the following :— Shros es : ‘ on street at | 

London Road Car Company, Limited—Further issue of £90,000 Canal *: General... +. bptennReaasem iS WY «Atta 

: s . é ‘ pi f Scottish Rev ionury General eg ] dinburgh, at 3 
Redeemable Four per Cent. First Mortgage Debenture Stock; | south African Gold Trust General... 13, Cannon street Hotel,at 124 
Northern Pacific Railway Company— $369,000 Additional Prior South London Tramways .. General 17 Winchester House, at 12 

: ‘ ‘ i ; ‘ ; The Faith Gold Mining .. General...... 17 Winchester House, at 12 
Lien Railway and Land Grant Four per Cent. Gold Coupon Bonds, |; the Wilis Consolidated | 

y 777259 + \r 7299 . mach: & 1 banatti. Bat Gold Mining General....... 18 Winchester House, at 12 
Nos. M 17,852 to M 78,220 of $1,000 each ; S uthern Pacific Rail- Wactastnntent lectricSupply General... 15 Eccleston pl, 8.W., at 11 
road Company (of California) —$3,788,000 Additional First Con- | Woking Wat iG Special .. 14 5&6Gt.Winchester st.at3 | 

: 5 - . : “ 1 General........ 15 59&60C hanceryln, W.¢ a | 
solidated Mortgage Five per Cent. Bonds. Ye Mecca sREaaes ee ad 

saa ie 1 
s and Reports | 
DIVIDEND ANNOUNCEMENTS. @lotices and teports. | 
{ 
— i 
_ Dividend Corres. GOVERNMENT STOCKS, ETC. 
per Cent. per Annum. ponding ’ 2 rome “6 : : . 7 toad ae | 
Company. Period. To. —— - -——- Period VICTORIA The following telegram has becn received by iuleut 
; Making last ' tt for Victoria, fr ; 
i ae — encral Si Andrey arke, Agent nerai yn Orla, If ! ir | 
Interim Final. | for Yr.| Year, | “eneral Sir Andrew Clarké \get = , 
LS Om —— : pai - ——— —— | George Turner, Premier of Victoria ‘Our harvest has yielded |} 

Ty ray a Yea 1898 12s 18s 1¢ ie hatha thiams wise aiatataine exanelaiin i ti cael: cadaaceiian 
Arthur Guinness, So fe tter than most sangull ; ‘ag 3 ene 

and Co. .. . Half year Dee. 31 14 illion bushels. as against ten million five hundred thousand last 
Browne and Eagle Yea 1898 . 8 7 8 a , . witha er F Nees are | 
City of London Electric Half year Dee. 31 7 ) 10 year. We are already exporting ve} 1eavily Ou nances are 1n } 
London and N. Western a first-class condition. I anticipate getting revenué £20.000 more | 

Railway... Half yea Dec. 31 ee 3 73 ; : + ] har 2lct rareiva 1} 
Maryport and Carlisk than last financial vear. Have up to December 3lst receive 1 |} 
“_ ak ates eat: ane Font) NG, S| +s 6) “5 ; £140,000 more than same period last year, in spite of the fact that, 

elegi I ons ction E hh 

and Maintenance vear Dee. 3) : 20 1S 15 In consequence ot verv large death duties in last year, there was a i 

yr ee “a . 2 \/ : } ‘ + +e let} | 
“Wake oe uw 1898 j falling off tl half-vear of £23,000 in that item. Our Customs, | 

Orns all o . 4 4 . z A 7 | 
Welford’s Surre ve Dec. 31 ‘ 10 ] railwavs, and other chief rces show st Ly tisfactory Increases. } 
oe 15 We believe that, instead of £34,000 which I anticipated as year’s | 
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STATEMENTS. 


The 


Statement 


shows 


following 


the position at the end of Januar 


f 


y of banks 


which 


| J 
ij} statements of accounts: ' 
| 
‘] | T) : 
{| i ¢ ( n ) ont 

I Hand : = Discounts 
+ + T y 1 A x r 

| $ i Cu M C1 i ‘ 1 Invest her t ; I el T AT 
| Shar rent A un aes , oe Q] ts ed , - ASSETS 
i “a i ¢ IES. Ba Ol ~— i « or 
i] i er “A ' g \ i ( vel | 
i} I & 
| 
it 

|| 

£ £ £ £ £ £ £ £ £ £ £ 

| | Cap! ind Counties .1,750,000 20,081,268 801,604 22,632,872 2,421,505 2,807,877 4,853,562 wt 11,288,4 5 22,632,872 


900.000 14.897.748 60,000 16,457, 
38,047,786 43 
199 2.436.297 


Hy M wa caste 
AONE. G.deute ees we . 5,240, a 
Lo vid 119,125’ 32,172 


+27 4,616,800 2.979.757 
ane 


41,720,674 4.167.428 4,590,029 8.012.175 4,354,436 
. " 





383,621 4,106,039 5,708,865 6.190.868, 3.632.366 16,548,697\3 196," 86 39, 85,02 | 
| ] as. We ‘tern'1'2 250, 000 10,160,242 307, 342 11,717,584 ] 4.253 371,4003 216, 105 ie 6,765,423 423)11,717,584 | 
i} J & W'’stminst’r 4,400,000 27,909,168 1,137,076 33,446,244 4 408 6,540, 180 4 +,10 000 ; 15,769.661 2.649.' 995 53 $4624 
| | I i Joi Stock 2,963,215 17,020,552 1,513,580 21,497,347 2 793 With 254°569 ; 14,096,722 1,909,263 21,497,347 
|} Nat Riese ee teat 2,010,388 10,247,472 1,282. 13,540,508 1] 064 With 1.290.595 3,864.36 6,942,187 {13 5,540,508 
1) Na ’rov. B f Eng.5,000,000 49,714,186 59,029 55.173.215 6,035,600 3,442,514 172 47.2: 12 8,397,889 ) 2 


22,663,652 2,587,215 27,849,392 3, 
5,064,846 284,539 5S 

16,870,041 2,866,064 2 

13,051,502 578,201 


5,850 6 62 , 
985 9 
116 3, 
14.045 ¢ 


7,480 2 


to 
JO 


POET D cicic'ecuiciewisseccu tee Pee 
Pres lal 611,856 
,555,000 
525,000 





S ; 
|} DO 




















|| } || MIDLAND GREAT WESTERN (IRELAND)..-The net revenu paid in Augu the di rs now propose lecla dividend of 
it, after viding for payment of worxing expenses, interest | 6 per cent., making i 10 per cent. per annum, to add £6,000 to | 
|} on debenture and rentcharge stocks and percentage prop n of | the reserved I fund, and to carry forward £1,57 
|} leased lines, shows an available surplus of £85,272. Th lend 
i} on preference stocks amounts to £25,600, leaving £59,672, ASSURANCE COMPANIES 
| | which the directors recommend that & dividend be paid at the rate EMPRES I ; r tl sx ended D 3lst sta 
4 per cent. per annum on thi solidated stock hich will . t mM tat debit to £31.830 
| |} absorb £47,400, leaving a balance of £12,272 to be car forward which is tra 1 lebit ore ‘ nt TY 
| 3 expenses have been largely increased by th st of ia int includes t) sideration paid to the Eastern Counties 
I] juent on the colliery strike in South Wales Insurance Company, Limited, on taking over the liabilities, the | 
i} NORTHERN EAGIFIC. Statement of net earnings for the month : ’ 
1 mber, 1898, and for the six 1 is ¢ 
1 1898, con.par j ‘with rresponding | f the previous yea some claims outstanding pertaining to th 1897, but th ure 
| timated for t ibove tigures. The marine revenue, "1896, 
Wier elcn' elieaiae toss nov fter transferring £1,000 edit of underwrit 


| 

the Mi 
i || yecem 
| 1898, 


2,009,575 + 238,912 381 1 
Opera g expenses 7 891,919 ‘ 71,235 21 25,049 C72 164 : 
td £73,154, and the ciaims paid and outstanding to 


1,117,656 + 


1 searnings . 


emlums, 





nes 570,571 + 1,086,352 credit 


£ +) . t 7 499 ArT 1 forn 1 . + 
balance Lne act ll mI, FIG, 1S CA led ward, sub *t to 
s, and improve 


cutsté ass I s yrofit and loss a int 
303.0494 803,645 ar recut, Seer pt und 1 


ransferred f 


e, in 


balan 











412 has 
which, after allowing £25,313 for r 
leaves £75,099. The di 
‘item which has hitherto appeared in 


for oftice furniture, which last vear st« 





| 
| ia : oe l sums from marine a in 
1} | Net operating income... 814,607 23,092 7,100,710 + 282,687 and t account £87,803, and to this will have to be added 
it m+ ne is income, } . +) £ vy e wint wh artaing I} 
\} | ” ae = Sa sentue — 941,780 » ese : “0 ar nto ice ; 1897 mi rill short a oe = oe : . , a ng | . 
1| ae - Mires tat I Lay pro} _t tn lar 
| | Net Income holders “that the aggregate ncurred during the vears 1896 
| Main system tetas 963,396 + 41,882 7,342,490 + 399,371 and 1897, under circumstances already fu explained to them, 
1 Proprietar es ° 25,000 22,098 261,689 + 58,196 shall be written off « rpita , 
| I esi cere ats 986.396 4 63. 981 7.604.180 + 457.567 LAW GUARANTEE AND TRUST SOCIETY The report f he 


ear 1898 says that 
BANKING COMPANIES. as trustees, and c 


bee nh re ive i I prel 


missions, 





assurances, rectors have writ 


ANGLO-FOREIGN. 
1898, shows a agri 


ak: 
including £3,833 brought 
current charges and rebate, provid 
fund, income 
£34,534 for 


The report for the year « ni ling December 
profit of £58,460, 
After deducting the 
premises, redemption 
debts, there remains 


revenue tne 


SS 
; \ “J 
iorward, 


for bank 





ing 


£15,000 } a al 


id 
and stands at £ 5.000. a 1 £8 759 


Fron 


tax, and bad 
ap propriat ion. 


| 
\ 
| 
| 
| 
| 
t 
| 
| 
| 
| 
} 
| 
7: ry 2 compensation to f staff under agreements, and the charg ! 
na NS vecemt r Sl, curred during the first quarter of the year 1898. There are still 
| 


doubtful 















| 
| this sum 
£24,034, whion the directors pr spose to 
| 








£10,500 have been pal 1 as interim dividend, leaving | © °™S'" casper = oe ; ade ae oy ton 
apply as follows :--£10,500 on aloes a a hs — a om : 
) payment of a dividend of 3s 6a per share, £4,500 to payment of =m a Tome ake ers ctors non ace reco 
\} a bonus of ls ‘6a per share, making the total distribution for the ae Nee te nae ee 
aus - c -4,000 be paid in respe the ve 
jj year 8s 6d per share, or a little over 6 per oa. per anaen £5,000 | ; us free. making the dividend ao pe eo 
} . 1] ame ate ot . ) + entt 4 ‘ ; os a 
| ee will then stand at £110,000 ; £4,034 to profit leav £5 ORG t be wrried f ward. | 
BANK OF EGYPT. The report for the year ended December 31st |, VICTORIA MUTUAL. The report fot 
1 states that the net profits. after providing for bad and doubtful os 11 — ee A eae ee oe = 
| del its, rebate of interest. current expenses in London and Egypt, Se e ; ae ” POF mE7 The ‘fl a : 
income an as. aaa to £34,492. This, added to the balance £3,759 10 ao as pies 
\| brought forward, makes a total of £39,226 The directors hav ae the . a at a a srt ; 
| transferre ed £5,000 to reserve, and recommend a divide nd of 6 per | ont ~ en a ; Pre x the 
t. for the half-year, tax free, making, with the interim dividend, | ye 4 109 a fa 
| 9} nt. for the vear. They also recommend a bonu per | oa of aie oy : 
| shar This will leave a balance of £4,906 to be carried forward 5 i 
| CORNISH BANK. The report, made up t - cember 3lst, ait ae : q t. £ 2EG 
| states that, including £6,066 brought from 1897, the snore tray Saar 
| balan¢ f pr ek ae aie provid f ud id WORLD MARIN 1E oe 
| ind rebating current bills, is £31,686. The directors aaa ee oe ae ne 31 
1] | t dend at 10 per cent. f he | ed LD) 5 : I h 
1) 5] D fy I ncome-t } nd at l } 
| nnuim (a fi f income-tax) ; tl propose to } ca i = | 
1 £5,000, to write off bank premises £1,000, and to carry forward fe se By C196 504 
| £6,861. ss en are | 
| | DUMSELIG BAME.—The hall-yeu eggenssnierdicgagescle rare MISCELLANEOUS COMPANIES. | 
|| ae a ; ; 
l} £1 The directors recommend 18 AUSTRALIAN AGRICULTURAL.The r h 
| ] ees ae en | ae | 
| t l bv £2950 na K ) a | L Lov J | 
1 | £9 53 be rried forward aed { ind t 2 ) { é ait i q t | 
STAMFORD, SPALDING, AND BOSTON I} report states that | 4 »: dey r t : 
] net } tit f +} vear 1898. aft ] { ‘ t and j ind | lel : ) 17 Jd ; U9 } | 
ibtful debts, we £35 268. maki with the Lpy ! ited Lhe ! { cul t i I } n 
| profit 1897, £37,031. An interim « lend } ) | 
S —— — a _ _ ——— —~ = : 

















THE 


BRIGHTON GRAND HOTEL.--The report for 1898 
pt n trading f £43,008, a igainst £38,839 in 





profit is £10,368, against £8,069, i th t profit £6.4 
£4,299. The bala iaila f lla 
£248 ar » 723, and ne Aire » 
dividend annum, tia uvin 748 


i ica wa 
BRISTOL TRAMWAYS An ed 








ied | 1 ites that the gr receipt amount 
j f é ra x ses and renew 
ea i f £22,452 A diy lat r 
| I cel per f tax) f 1 half year s pr pos 
i the balancs ied to reser and wal funds 
BELFAST STREET TRAMWAYS | port f } half 
ended December 3] tates that the net profit was £9,851, ar 
ire 5s re a lend t of 64] 
i I Ww i I ; ls} 1ar t l i 6d per sha I 
it which wi ea S626 ¢t carried forward I} 
standing att 1 I lt Lt equalisat a I th n 
6,500, ar 1@ «dire ( ler $1 inn ssa! 
maintain this a int, t oe pose ktinguisn 1 \ ar 
ferring £5,000 thereof to the credit of permanent way 
account, and the bala £ £1,500 t horse reserve a 
BRISTOL UN ur TED BREWERIES, The report for th 
December i L ter writir ff all bad d 
( i ' j y efi] 
time epreciation of plant, and chargi t reven 1 
in nts ex] led for keeping the premises and plant in efficie 
epair, the profit for the 1 1 is £63,323. 1 1 tl I 
now dispose l ct } f a vidend a 
10 pe ent rannum be uid on the 1 ordinary shar f 
mpany, and ; l \ new nares; als 1 DO] i 5 
cent. on the old shares and pro rata on the new, making a d 
f 15 per cent. for tl year, leaving @ balance Ol £9,250 


carried forward. 


BRITISH LAND.—The profit and loss a int for 1898 sh 


per cent 
forward £5,280. 
CRYSTAL PALACE DISTRICT GAS The directors’ report 
‘ended December 3 that the profit sufh 
same dividend as before, to m n tl leficier 
tirst half of 1898, to enable the vear’s interest 
t be added to the iun i. and to carrv t 





year states 








divisible profits for the vear, ar ntir with the interest 
£1,674, by which amount the reserve fund reased 1 
vear ; when this is done there will remain a led bala 
£1,228 to carry forward to the next half-year The pr sh 
system adopted in 1894 has resulted in 290 s and work 
n the employ of the company becoming shareholders, they 
hold £5,696 nar st K ind to t! s tant nt 

the company is du mn part the reduction in the cost of iro 5 
T ectors recommend a dividend at the rate of 5} per « 

e ordinary stock free of income-tax 


FOUR 


shx " & 
year’ 


“PER CENT. INDUSTRIAL DWELLINGS The a 


balance Ol £5,255. Phe airectors +4 ropost to pa 


; dividend at the rate f 4 per cent. per annum, t vdd 
reserve fund £1,500, and to carry forward £603. 
pi — 1, the reserve fun vill reach £8,800 

IRLS’ PUBLIC DAY SCHOOL The report shows a profit 
£6,961, and after providing f depreciation, ant 
which stood to the debit of the profit and loss account, the a: 


available is £4,843 1e Council propose a dividend, { f 


at the rate of 4 per cent. per annum, carrying forward £624 

HOLBORN AND FRASCATI (he directors re nend i 
dividend on the yrdinary hares at the rat i 6 per el 
annum and in addition a bonus of 2 per cent. f he yea 
Legare Slst, and after carry ng £10,000 t eserve 
£5,000 | year, a suin of over £7,000 is carried forward. 

HOLT ‘BREWERY. rhe report states that the net profit for 
year 1898 was £58,553, being an increas¢ £3,525 Phe direct 
recommend a dividend of 10 per cent. on the ordinary shares 
the half-year ended Decem|} makin t. for t \ 


placing £20,000 to reserve fund 
£2,861 forward. 


HARROW-ROAD AND PADDINGTON TRAMWA AYS.-—-The ti 
to £" 1 








and other receipts for the half-year amou to £7,727, it 
of £751, as compared with the corre ding p 1 of 189° 
the working expenses to £5,204, an ease of £459. D 
the preference shares at the rate of 5 per nt. per annur 
the ordinary share t the rate of 4 per cent. perannum: t 
£500 ; to carry forward, £396. 
HENRY BESSEME SR AND CO.—-The annua eting w i 
Sheffield on Tuesda lhe chairman (Mr Harry Al 
the adoption of the: rt, said the first annual mec } 
In 189v, \ l the ha holder } l 66 
ered 336, s} i ull over the country I} 
ng the te including the p a 
183,747. Thi aes t was adopted, and a di ! ] 
nt. was di ed 
AND P. - CRATE nforn } 
! ‘ i t tne rs ' 
} n Jar ‘ ta é 
cn £10 ni { 


preriy 
FREEH 


MIDDLESEX ILD ESTA 


ATES 





CARRIAGE.—-'The report for the ha 
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uve resolve ire a lend e rat £7 per 
nt. per annum for the past half-ye UN , ma : 6 per cent. 
for"t year ing £9,875 to be « ee urd Th director 
ha i furt } f t luring th 
is W e 1 h M »} Y i I l 1 1 iprove 
n the ul th l land bel x the 
( par M } S have been b \ re are in 
n, and | rs are of them 
Lt INDON GENERAL OMNIBUS Th t f the half-vear 
I Decen 31st stat that t rOSS 1 ipts w £590,803, 
in iner f £49 541 The expenses an nted to £542,360 1 
f £48,822. 1 alan m last account 1s £14,309 
W h ided | for the past half-ye nter und div 
l ! ! ren ‘ 1\ les r mn t a 
209, OF Th } } a nd f h ilf-year after 
h 4 {f 8} per anr n, and a f £) rt 
ial to 104 per cent. per annu ix f £10,009 is carried to 
reserve, and £17,753 forward. 
LIVERPOOL NITRATE.—The dir have r ed to pay to 
lar lders standing 1 the re ster a th lat sum 
] per :nar th sf ul d, w) h was formed mainly for 
grou inas h as tl are none 
iila ad t npanv's pr i been deemed 
expe t i e dist iti 














} i A wai ‘ 

1) mber 3ls ates that the f the ha inted t 
£573,707 tred £507,602 f h rrespondir period 

189 ‘h inted to £312,462, as ipared with 

5,085, ar net r r the ha ear (a i ting th 
st Off ! s, amounting to £54 sap ular of 
£206,888, as 1 with £178,45 iT rental forwal 
tor x ired t runt a ra at to L 35.6 7, A 
ared wit 7 » O t} avai ince t ard 
mends { iat the rate 6 per t innum, less 
t] id pr ren ha » | ( pel 
i! } S , } th 1 prefe > y i6 I y ) 
l m, tax i rdinar\ lh la ? 5 
t trar — 50.000 t > ry il t i r I ‘ ra {x 27 Th 
sun £367,201 ) exper i apita 1 t 
} \ rinthe I OVS 1G Ll ¢ ha and a 
ud the i nd s 

NEW EXPLOSIVES The report for the y 1898 stat \ 

t profit f } s £13,431 (as ec 1 h la vear, 
£2,601), which, added to the b br if 1 1897 
leaves the si £17,375 The d s lad fend 
f 10] n ye \ it id ut the rate of 5 
per ma } nu \ paid Ju 1838 r the h ear ended 
Ju 1898): reserve fund, £3.000. and carry forward £5.375 





NEW IMPERIOL INVESTME eNT The report for the year 1838 
th tk t t I 51, 1897, at 
£5,107 Phe S ilisat r 1898 ‘ 
dition t nd £2,207. 1 f £7,314 3 
i has vitl f Q I ul 
writing off 11 i th ; ib \ Lila 
é st of th ld ntur f tl rl Sup} ( 
inv for Spa s | writt wn I ] 
le tur rt u 1901; th 
i a ‘ ! I R i } 1 
} ince, £784 L ura r} 
ul f net rev tl eit £135,231. 1 he payment 
ini a th t I ) per I re lus 
ance 4 tb Uie 1 ! nue of 1898 
1 sum £) as in February last a »a full 44 
! t ‘ ‘ rrea st r ler preset 
rcumstan id t ‘ nak 
draft e of 1899 i ref Lend t 
nt os ther dividend of 14 per cent., making 3p nt 
for t ar 1898 on the preferred sto 
NORTH ‘METROPOLITAN RAILWAY AND CANAL.—The d 
re 1m da 1 1a the rate per r annuin for 
th 1ont) i D mber Sls I ! i ised b 
£2,842, and the saving in expenses was £2,071 
PRAIRIE CATTLE. — 1} port for ut ip r 3] 
1898. shows a balance credi 1 f ! " r 


1 
mii »>v if 
aad 1 { r 
SAT.D ' 
» ALMON AND 
yy } 
«Al I hd 
C36 ( 


at 


sery 


vl 


Wes 


STOCK CON VE :RS 10N AND arses TRUST lhe director 





) ira \ 
end i lend 10 p ut £5,090 | 
und that 262 be carried f ira 
LUCKSTEIN The audited a ints ! 
. t. 1898. show a n« pr su tt lenrecia 
8.361 in « x ; 1897 \duing £1 166 
i, Ul i Walia z 1738 
p i 1 1 il is aI 
} nt t l \ tle h 
Q . nt. ] : 
\ | £3,935 


Wal d 


blak i! 
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MINING COMPANIES. 


AUSTRALIAN MINES AGENCY.—<Allotment letters have been 


issued to applicants for the company’s debentures, and the neces- 
sary funds have been cabled ont to Brisbane to secure for the 
Inglish ec ympany the wh of the assets of the two colonial com- 
panies known respectively as the Australian ~ 2 s Agencv and the 
Freehold Goldfields of Queensland. Mr. Philip Booth and Dr. 


L.C. Alexander have joined the bourd of the Stig company. 
BROKEN HILL PROPRIETARY.—19,185 tons of ore were treated 
for the four weeks ending February 2, 1899 (including product 
from ores purchased), and that the output from the refinery was 
269 ounces gold (estimated), 296,067 ounces silver, 2,489 tons lead, 


60 tons antimonial lead (estimated), the copper matte containing 
18.236 ounces silver (estimated). 
For the companies mentioned below, cheques in payment of 


dividends havebeen posted to shareholders registered at De 


31, 1898 :— 


‘ember 


Dividend No. 


Per cent. 


en DORGR SUNIOOG isc eikccnsetucaevaccocss ee 50 
Ferreira Gold Mining Co., Limited ............ We scacsu 150 


Gelhenhuis Deep, Limited 3 45 


Geldenhuis Estate and Gold Mining Co., Lim. é OB cons 37¢ 


The Jumpers Gold Mining Co., Limited ........ Bake ee eee 50 

Rose Deep, Limited ceoeeceocscvee eeccececece l a oe ee 40 

Windsor Gold Mining Co., L imited . ee hie deislas nwa i ee ger 20 
DOLCOATH.—The report for the half-year ended December 3lst 


shows that the profit earned in the half-year was £14,151, against 
£7,266 in the previous half-year and £3,399 in the corresponding 
. uf. year of 1897. The rece ipts in the last half-year increased by 
£9,276, while the expen iditure increased by £2,391. The increas: 
in receipts is partly due to the greater quantity of tin sold, but 
chiefly to the increased price realised. Out of the net profits, aftee 
writing cff £5,261, the board recommends a dividend of 8d per sharr 
on the fully-paid shares, and 6d per share on the 15s paid shares, 
leaving £3,095 to be carried forward. 

DE LAMAR. Return for January: “Crushed during month 
5,178 tons, yielding $40,22 Expenses revenue account, $33,885. 
Kstimated value of ore shipped to smelters, $1,200. Miscellaneous, 
$60. Total amount, $41,485. Estimated profit, $7,600 (£1,551).”’ 

GOLDEN HORSESHOE.—A circular has been issued by the 
company calling a meeting of shareholders for the 17th inst. to 
pass a resolution for the sale of the property to a new company, to 
be called the Golden Horseshoe Estates Company, in order to 
carry out the promise of the chairman at the last general meeting 
that steps would be taken to subdivide the shares. The intention 
is that the capital of £1,500,000 should be divided into 306,000 
shares of £5 each, and that such shares shall be distributed among 
the shareholders of the present company in the proportion of three 

of the new shares for every share of £1 in the present company. 

GREAT BOULDER PROPRIETARY.-—-The manager cables 
‘Kéneman’s process, so far, unsatisfactory ; 14 days final trial now 
proceeding.” 

HALL MINES (BRITISH COLUMBIA). — The following are the 
results of the company’s smelting operations during a period of 22 
days, 6 hours, ending January 27, 1899 :—2,727 tons of Silver King 
ore from the company’s mine, and 163 tons of purchased ore were 
smelted : Containing (approximately) —(Silver King ore) 69 tons 
copper, 39,250 ounces silver; (purchased ore, kc.) 18 tons copper 
17,000 ounces silver, 141 ounces gold. 

KOFFYFONTEIN.—Returns for January, 2,650 carats diamonds. 

ROBINSON GROUP OF MINES.—The London agents (Robinson 
South African Banking Company, Limited) have received the 
following reports for the month of December, 1898: 

LANGLAAGTE EstTaTE AND GoLp.—Development: 581 feet, 
3854 feet driven, 13,385 tons of ore opened out. Machinery and 
plant in good order and running well. Native labour supply has 
been scarce during the month. New main shaft is being sunk to 
the 11th level 

Brock B LANGLAATE ESTATE Development: 135 feet, 
5.198 tons of ore opened out. Native labour supply very scarce. 
Machinery and plant in good order and running well. 

LANGLAAGTE Stan GoLp.—Development: 112 feet, 


GOLD. 


5,857 tons 


of ore opened out. Machinery and plant all in good order. Native 
labour has been scarce during the month. 
PorGES RaNDFONTEIN GoLp.—Development: 718 feet; 12,807 


tons of ore opened out as follows :— 8,127 on West 
on leader. Native labour supply during the month has been equal 
to requirements. Machinery and plant in good order. New Reef: 
the average assay value over 90 feet on the 4th level, is 58-09 dwts. 
fine gold over an average width of 29°84 inches. 

SoutH RanpFontEts Gouip.— Development: 622 feet ; 
of ore opened out. Native labour : Supply sufficient. 
and plant all in good running order. New reef, 6th level, 
drive : 75 feet driven, average assay value 11] dwts. over an average 
width of 16:1 inches. South drive : 
27°16 dwts. over 8:26 inches. 7th Level, North Drive: 125 feet 
driven, average assay value 9°9 dwts over 29 inches. South Drive: 
105 feet driven, average assay value 12°23 dwts. over 20°5 inches 

NortH RaNDFONTEIN GoLp.—As advised by cable the directors 
deemed it advisable, owing to the lack of labour, to shut down the 
mill and to concentrate all their energies upon the development of 
the Second Reef. The developments are opening up splendidly, and 
it is anticipated that after the reef has been intersected at five 
different points in the new cross-cuts now being made on the 
different levels the company will be able to open up about 20,000 
tons of rock from the Second Reef per month. 

RonINSON RANDFONTEIN GoLp.—-Development : 
tons of ore opened out. Native labour: 
month has been equal to requirements. Machinery and plant all 
in good order. New Reef: North Drive, 3rd Level has been 
extended 275 ft. Average assay 38°84 dwts fine gold over 11:27 


8,771 tons 


639 ft; 11,805 
The supply during the 
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teef and 4,680 | 











219 
nches. South Drive, 3rd Level, 187 ft Average assay 19 dwts 
22 ers fine gold over 1667 inches. 

Brock A Rant rEIN Goup.—-The work of development is pro- 
ceedir J with all p ssible de spatch. 

SOUTH a OUTPUT.—Messrs A. Barsdorf and Co. have 
received a cablegram from the Chamber of Mines, Johannesburg, 
cont salon th. information that the total gold output for January 
1899, of all the rene of the Transvaal making returns t ) the 
Chamber, amounted to 410,145 ounces for the Witw: atersrand 
district, 20,865 ounces for the outside districts, in all, 431,010 ounces. 
The production in December, 1898, was 419,504 ounces for the 


— twatersrand dist 


t, 21,170 ounces for the outside districts, in 
1, 440,674 ounces 


and in January, 1898, 313,826 ounces for the 








Witwat rsrand district, 22,751 ounces tor the outside districts, in 
all, 336,577 ounces. 
VOGELSTRUIS CONSOLIDATED DEEP.-—-Cablegram received : 
“ Struck reef at 2,010 feet, centre shaft; width of the reef not fully 
determined. First four sample assays average 2 ozs 17 dwts over 
43 inches.’ Later telegram adds :—“ Further two samples slight] 
lower in the central shaft. “wind average 3 ozs 11 dwts over 
7 inches.”’ 
CRUSHING RETURNS 
eee. Gold Recovered. | 
pone: - — - — (P) 
MINE. vag - | Profit. 
cs SM | (¥) 
SM wd 
Mill., £% Mill.| 65 Total.) Value. 
a3 az 
| Ozs. £ 
Associated Gold Mines of W.A 1,800 1.669 1,699} ats 
Brownhill Central ........ 139° 243 | 243 oe 
Britannia .. ; 400 260 Zou | ne 
Brilliant Block 816 204 | 204lv) ° 700 
Balaghat 720| .. aT) .. | 471, 
Bayley’s United : <s 579, 1,528; 518 414) 932)(V) 3,315 
Brookiman Brothers’ Bou lder 308 10 108 a ll) oa 
British Gold Mines of Mexico 610 ‘ oti “= V) 1,350 
Beacon ee 59} 
Champion Reef 7,930 11,605; 10,238 2,560) 12,798 
Coromandel ; sic .. 1,000) 1,300 201 52 252 
Champion Extendedand Home Rule 960 .. ‘ oo | 4E 
Challenge Guwadu threes ack i ae l: a ; 
Craven's Caledonia ‘ 210 520 <a I 32 
Dunraven s Aes dw edaais 1,946 1,19] 1,19]) 
East Murchison United .. 1,440 : LoweO| 3s 1,360); \ ),200 
Eaglehawk Consolidated 510; .. &4 > a 84 
Elmslie, Limited : . : ch. oe ZIG) ve 276 ea 
Frontino and Bolivia idea‘ a es ae ‘ VY) 13,100 
Grand Central. »,600| .. ‘ ‘ V) 14,720 
Great Bould: *erseverance 1,350 932 932 
Golden Horseshoe 2,705 1,108) 6.244 2.786) 9,006 iar 
Hauraki.... haicaubbaletse cea ec 200 431 431\(V) 1,270 
Hannan’s Oroya ‘ Saati 1,902 632 633 
Howley (Northern Territory of South 
Australia : : os 325; . 14 143 
Ivanhoe Gold Corporation ...... 5,530; 3,272) 5 1,800! 7,298 
Kalgoorlie Mint and Iron King 385 255 
Lake View cake nba 6,813) 3,362) 4 2,488} 8,042 
Lisbon-Berlyn.. errr Serre 2,300) 2,525 825:(V) 3,506 
Londonderry i patie a 200 82 82 
Lady Margaret kunewa peaunaes 300 ‘ 163 163 
Lillie —— ek) 830 . 7,835 
Mikado none 982 520 407 14 550 
Mount U sher 200 148 470 562 
Myall’s United ; ea ; 1,800, 2,200 541 41 758 
Melbourne Democrat . 295 129 129 
Mysore Reefs (Kar gundy) “ss 317 7 78 
Mysore West and Mysore-Wvynaad 1,500 2 e “* 
Mount Malcolm Proprietary.... ; 832 462 462 ; 
Menzies Cruso¢ en ; 400 1,150 198 .. } I98KN 790 
Mysore Gold 7.750 5,579) 12,630 399) 13,029 
Mount Morgan ............ ; ; 15,607) . 10,542'10,542 
Morven (Rhodesia ie - 52 } 105 105 
Mount Jackson 295 224 224) i 
Norseman .. 640 zz V 2,500 
Nundydroog 3,040 3,700) 31,114. 423) 3,537 
Ooreguin . pawn 5,700 4,520 4,041 597, 4,638 
Premier .. bail waste 931 605 605 
Regina (Canada : en ; 615 | & 30, 255 3 
, St Joh n Del Re) ee oawee : eo. ae V) 27,962 
Sons of Gwalia ccna Lae << 1,760 1,760} 
Silensing 1,450 283 2831(1V) 1,000 
Tararu Creek nokberadawens 1,370 \ 1,670 
United PUES tineos vaeowense 1,233 71 710 
Victoria and Queen wakes 380 400 400:(\ 1,30) 
Victory (Charters Towers ee 125 ‘ 326 és Vv 1,100 
White Feather Main Reef 840) .. 82 827 
Waihi Silverton .. ; seach Gee 7 , \ 1,502 
Webster's Find . Patel dare 62 . 13 130 
Waitekauri .. icgeensesuapal Gee 4% V) 8,73 
MPD as vbdeen nes Kanone 2,075 440 440 e 


Machinery 
North | 


75 feet driven, average assay value | 





The Commercial Times. | 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
The market throughout the past week has displayed a general 
tone of dulness, the attendance of buyers being of a limited extent, 





and as a result the demand has been lethargic, actual sales effected 


} 


in all directions being on a limited scale, with quotations almost 
without exception against holders. The disposition shown by 
operators to hold off is chiefly attributable to anticipated heavy 


supplies and a lower range of prices than those current now, in the 
spring and summer months. Only moderate arrivals of home- 


grown wheat have been on offer, and although the « 4) uality showed 


an improvement, little or no demand existed, the limited trade 
effected being at lower prices. Foreign des cub sal in fair supply 
were also neglected, the tone being dull and _ depressed. 


The flour market, in unison with that for whe sat, 
dull, the recent record 
the Atlantic seaboard 


has been extremely 
shipment of 225,000 sacks in one week from 
making buyers very cautious, but trade, 
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COMPARATIVE AVERAGES OF GRAIN. 
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‘I ‘ a I be up 
( st t \ 135s 6d to 14 ! 
] LS | 1M I lls 64 l 5 L 
C 8 I 5, bs b 1 na M 
) od, I a i 
THE COTTON TRADE. 
LIVERPOOL, | iry 9. 
( I ee iproved d 1 tl h 
| ( } i } ada h le l ] I 
is reporte Forwarded this \ {mer Sea ] 
In A ina 1 ne has bee i tir) an 
ns a dvanced 1-32d per Ib. In Bra lera 
h d at previou te In ptia i 
nes is beer and | es are stead I ! cr] 
an increased sines been done at unchanged M 
ri r h and Oo 1 are bead t t i | East 
Indian a ed business has been done, and tations 
e} 1d i eral vdvanced 1-32d per lb 
} itures Tl murket r A erica) ] Ss been 1 rly 1ctive 
ind =p s erally have shown a tendency to harder The 
closing quotations are 1-64d t 64d per near, and 
partially 1-64d } » higher f distar compared 
vith last Thursday ircular rates. Th the latest 
transaction in Egypt Delivery: F.G 4 62-644, 
per lb. 


of ankton ¢ 





The amount t 
actually exported 12,382 
2,060 bales. The 
art 


rwarded this week is 76,831 bales, and 
bales. The decrease of stock this wee k is 
amount to 71,510 bales, of which 970 
on speculation, and 6,120 declared for export. 


sales 


PRICES CURRENT. 





a © |Same Period Same Period 
oe ws 1898. 1897. 
aid 2 ti a 
Descriptions. \ et ae e o 

= }o se iw = cist! ¢ co (Sc Oo 

ioi a » © iss & @ 62| 8 

lola lola Bisa w | S os zg 

American. aqajdjdia d ajqdia a,dia 

Sea Island... per lb | 9 95 10 21 84 }9 [1 % | 10 11 

Florida ditto 3 


.. | 64 | 63 | 73} 8 | OF | 6b | Gh! 73 || Gh} 62) 73 
Ord'G O LM Mid\GM/MF LM,Mid GM/'L MjMia|G M 








American ......... 23 | 248 33}: 3h | 38h Sy) S83, 3h |) 334) 373) 2 
Brazilian. Mid!M F Gd.}Fne) MF! Fr. Gd. \MF) Fr |Gd 
Pernambuco, &c. ...... - | on | -- 3.) 38 44ni 4) . 
os cakeibbs 3 | Sei STA) .. Si , 4 
Sore Sa ' 3y% 3 4h. 
Rio Grande ........ a a . | 49, 
Maceio coe cecce | +e 34 3} S47) 44 | oe 
Maranham ........... } 375) Std. oe. 
Egyptian. 
Brown ..... eccocnsces| © | ob | Stel & i SAt SB li 38) 5 44 48 5 By 
SET ack 5k eb-cnee ss Ke oes foe 2 ee i eo | 4 < - 
Smyrna, Greek, &c. .... .. | 28) 5 | 38 | 34 33 | Sk 4 34 135) 4 
West Indies, &c. | 
Tahiti Sealsland ...... 53 | 62 |) o- 54 | 6 -- | 58 | 64 
| Peruvian—Rough...... - | 3 


| 6a 
Ore 
4) 4a, 
52 | 6s 
. + Set 44 
| Gd.'ne 


iMD 
- oe 
o 


Ditto Mod. Rough... 
Ditto Smooth ........ 
Ditto Sea Island...... 
NN OE rrr 
East Indian 
Surat—Mac.G'nd Surtee 


~ Tere 
o 








| "a » Broach 3a 3) 33 
Sawginned Dharwar. ia Sal 5s 
Bhownuggar ....... 2 Shit 33s 
M. Gin'd Bhownuggar 2 3 35+ 
Oomrawuttee, No.1. 2h: Sh4, 335 

: No.2. 253 .- 
M. Gin'd Oomra, No. 1 254 S4!! SRi 
9 ” No. 2 254 - 
M. Gin'd Khandeish 2 | s 
| Bilatee ae ad ha a seues ‘ =4.| 25 222) See 
M. Ginned Comptah.. \ $ Y i 
a of a 
ON Ne ne 7 .< ee 2k: ate 
Machine Gin'd Scinds ol ea ee ; 

f . 6 s vinw ee SF a 2 
Machine Ginned Bengal .. | .. | 2¢4 2 ; 
Madras—Tinnivelly.... 284 32 / 34 OS) ss 

Westerm ....| 2) «- | SB] ee Siti cs 
Commilla ain sented No2 34 | No.1, 3} , en 
Coconada, Red ........ Faijr3 | .. { 


Imports, Exports. Consumption. &o. 
1899. 
Bales. 


1898. 
Bales. 
794,364 
eocs 40,808 
1,139,730 

467,661 


Imports from Jan. 1 to Feb. 9 
Exports from Jan. 1 to Feb. 9 
Stock, Feb. 9... exe 
Consumption from Jan. 1] to Feb.9........ 





These figures show :— 
An increase cf imports compared with the same date last year of...... 
An increase of actual exports Of .........ee cece ee eeeeene 2 
An increase of quantity taken for consumption of 
An increase in stock of...... cecccccees ee 


Bales. 




















n, 72 reed, litt > | 


39-in, 60 reed 


| , in 
J + - 90 
MANCHESTER, 
> 1 
! ! rd y of 
' | ' nor 
i t i 
n g ea I é nd 
! ‘ I H eA un yarns hay 1 
1 especial 1 I 
Py ! r 
svi lé Vy 1 
) ] fran ] 1 Y 
\ 1 t la t i MI 
hn I 150,000 b \ 
h Ir? } ’ nd tk t 
(I.) Comparative Statement of the Cotton Trade. 
Pre s Weeks in 1898 
I 
I Price, Price, Price, P1 Price 
) I a I yan. 
399 t iY i 
s d s d s a s a s d d 
Raw Cotton—Uplandr perlb 0 344 0 3. : 034, 03 0 3%, 
D ° 034 '034 { O 30 3 0 3.,; 0 37, 
Pe amit , fair cas O 344 0 34410 33/038 O Sf, 0 3H 
Ditt lf O 342. ( 0 0 ) 33/0 3% 
Yarns—No. 40 M 2nd 0 b& O 64 0 64 0 642 O Gt O Bt¥ 
No. 30 Water-twist litto > 6¢a O€ 0 € O 64 0 64 0 66 
26-in, 66 reed, Printer, 29 yds, 4 PRIS 214 244 Cis Vire s 
a 8 











rds, 8 lbs 4 « é 5 1035 109510555 9'5 9/5 9 
ed, ditt 8 lbs 1 5 6 5|6 16 6 346 346 3 
ed, ditto, bs 5o0zs....17 1)}7 1}$7 1) 6 114 6 114) 6 ld 
reed, Red End Long Cloth, 36 
yards, 9 4214 24 214 144 1454 YY 
II.) Compared with Previous Years. 


Price 
Feb 
9 


Correspondi! 











1899, | 1898. | 1897. 1896. | 1895. | 1894. 

s a 8 a s a s d | sd sd 

Raw Cotton—Upland middling per lb 03 330 373'044'0 3,0 43 
_ Ditto, good middling... 034 0 3g 0 354 044203 0 42 
Pernambuco fair , 03 0344°0449 44,0 30 4 

= Ditto, g ; 0 34°04 S163 0 4% 
Yarns—No.40 Mule , fair, 2nd quality 0 6 O 63 0 7#,0 64 0 7% 
- No. 30 Water-twist ditto. 0612.0 6% 7,0 SHO % 
26-in, 66 reed, Printer, 29 yds, 4 lbs20zs} 3 1 211 21043 14,53 0/3 6 
27-in, 72 reed, ditto 5 lbs20zs'3 9° 3 74153 6'%4 3;4 01,4 Sb 


39-in, 60 reed, Gold i i { 
yards, 8 lbs 4 ozs oe 4 . 5 104 5 64 S 4 6 14 5 ), 6 ty 
40-in, 66 reed, ditto, ditto, 8Ibsl20zs .. 6 5 6 1!6 0/7 5 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs.. ss 
39-in, 44 reed, Red End Long Cloth, 36 
vards,9lb ... aiid beaoecnawe! 


End Shirting 
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THE WOOL TRADE. 











5 


88,000 bales and the sales 70,000 bales. These figures compare with 
fferings 101,500 bales, and sales 79,000 bales at the corresponding 
pate last year. 


Business during the past week has been much quieter, with less 
disposition purchase. 

Our Bradford correspondtént, writing on Thursday, says On the 
whole, business is in a m satisfactor ite than was at the 
close of last vea but there has been a marked reaction already 
from the excited nd ns which prevailed a fortnight ago. A good 
many ex} varn merchants here and abroad too had oversold 
themselves, and the rush t 0 ‘ame so general that it carried 
With it t ol pure S} > » AVIV, 
ind 1 f em have orders on the b would keep 
them going for n , but the question is whether these orders 
will now be uk ip. Unfortunately the contract system is 80 

e that wh price wav merchants place new orders at 

and keep the old orders hangit ip indefinitely. In 

t] t r raw material there has this week been a great fall- 

in the turnover. Prices have consequently shaded off, and 

\ 1 bougl I I Sale s quite t dear for thi present 

1cmand | | ! vd l fairly good, 1 although the 

American demand for worsteds is still ver nall, there are hopes 
that there w be more doing before long 

The New Zealand Loan and Mercantile Agency Company have 
received a telegam respecting the wool sales in New Zealand as 
follows ‘Since telegram of 17th ult., while the market ha 
remained firm, quotat are unchanged, the offerin being 





THE SILK TRADE. 


Market continues str 


mg, and pric« 


supplies. 


: } .. a a ¢ 
is checked by shor 
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THE LEATHER TRADE. 12s 9d, and Say's 13s, all £o.b. Dutch erush 











m crusned siow. German 

ul uted, aft bel eash 1eid for more mone QR M, & 
' yusiness hi unsacted ut t id, 11s 13d to 11s, and 11s 0 STAR, &c., lls 3dto lls 
rt e short I i \ and 11s l4d itn i Ma g t lls 3d lls plu pe 

ard tend raliar t ni t pr to 11s 244d, f.o.b . 

red at 15s 3d to 15s 4 f stead 

he mat the early part of the week relapsed in 

nsequence of the pressure to sell February by French operat 

FOREIGN AND COLONIAL PRODUCE MARKETS. it ultimately t iurket presented 1 eadit Yebr 





: . . ,» | sold, 9s 64d, 9s 6d, and 9s 63 March. 9s 9d to 9s G4d and 9s 7 

For Report of To-day’s Business and Public Sales see ‘© Postscript, - . oj : ee 3 6 rch, 9s € and ‘ 
May, Js Jd to Js OF d, and back 

Mincing Lane, Friday. ‘ 

















rox afterwards 9s 8d \ugus 9s Yed t 9s 8d and 9s 9d: O ber 
SUGAR. neral t the market throughout the w December, 9s 4d to 9s 3d, f.o.b., H | 
has been quiet the trade demand, as well as that for provincial! _RUM.—The market for Demerara has remained steady, but with 
‘ nt, ben n a limited i result in actual sales effected | 2 quiet demand, Jamaica meeting with SsUDI 
} } ‘OC n)s in eniecanall Ro ; 
1 hand-to-1 t iracte COCOA vary & moderate quantity wa i ublic sale 
+} } f } my + f } 
j Ry ( h r¢ ‘ t sa ut t t ne DULK aich Sisted ( ! \ i demar pr ] 
15s 3d. ar sd 4 ( } rie und Trin nad ruil i 6d to ls pe vt re Dominics ls \ f 
t ther cha ré l \ igs Grenada realised er rates. Jamaica bei ie Ciena 
( r toadw ¢ 1 ‘ ‘ . : — 
ct . : mn fine 1 79 ng , ’ , ; 
! NR I Cubes have f sionally easier nd Ceylon, fine bold red, 78s to 81 No. 2, 78s 6d: No. 3, Tls , 
4 » + } . ’ z | 5 S + ’ AP 
s.] Pp a * Meyer's, 13 FM : (Continued on page 226.) 
orcial Ti —Wieekl | Current 
Commercia imes. eeklp Price Current. 
the f ( I list are revised on Friday wit the ssistance ent ¢ oe : 
’ i ne s il \‘ SUGAR 
; 1 2 : TT 
> ‘ Low 4 : 
i sit = s kin ~ 45 
‘ i \ ri SILK \ 
se j y \ Benya S » ‘ . 
KR ‘ 
. MI 6 \ i ' aia 2 ‘ ‘ l 31 
9 ul Funey & 
DYEWOY s 4% é 6 \l W ‘ 
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. s ’ \ ‘ \ 
' 
7 0 
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| see Narkets Price Current. 
| Ganewe Be UES Se __| CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c. Con. | FOREIGN Y ae 
os —_— . 
__ ut Name Prices” z 4 u , GN STOCKS, &c. iia 
terly.. Go t ¢ = =. Divi- | = Next e 
Quarterly then 2. x ae » cate Name. Closng | dends “£ = oo o Closng Divi- J Be Closng 
| De D er 25 .. 1S ld ==\Prices.| Due. | me! in Name. Prices. dends . ieee a 
| ) a © for Acet Mar. 1.. j 2 : mit ing. due . Tices, 
| Do «1a Zp Fed. 1908 ... igh #3 - — . D 
| Do 2.244%) red. 1905 12.2.2... 1038 444 Greymth (N.Z.) H ‘ z : ‘ : 
; 1034 treymth (N.Z.) Har. Bd. @td 1925109 1) |Ja. Sus) p’ ” / 
lo Do «34 Local Loan s Stk 1912 20 1 6 Lyttelton (N 2) Ha - Bd 1 O 190 24 aoe ore B. Ayres Wtr. Apr. Oct.| .. ..- Gert L fe 
| Feb Ang.. Annts. 1908(Red8 7h 73 arbour Bd 1929'120 2 S'ply & DgeS | 764 74 Ji rman Im.Ln3 | 92} 34 | 
| April Oct 1G ome la ¢ fate oat 3 Mel & Brd. of Works Debs 1921 J 105 7 ‘Qrtrly. | 54 P.orD Br azili nG nd oon — su = i Do ees 91 92 
» . c 70V. inter ay Melbourne Harb. Trust Loan 1 10 12 ; = en a ce (ean uly; .. Pur Itz Bf ' 
j 1 Oct col. ay. ° 1903 | "2105 «8 (4 Do do .. eae 1921104 6 |JneDec) 1 PorD pare . 44) €2 65 Jan. July... .. Prussinn © = 5, ent 
| Apr oa. Do se as ad es 108 13 3 ee Shares Trust........119 \Apl Oct 1 Pop co neem 3 3 S Apr. Oct.| .. | .. | Do 1891... wea 
| April Oct... Do Bonds, 1967s 112 16 apier Harbour Bonds ...... 1920/11 6 {Apl¢ > 1688 .... 6 Quarterly . U.8.Fund,1903 
Mar Sepr... Fgypt. Govt. Gtd. 3° 107 915 New Plyz aon ma : pl Oct 4 |P.orD. Do Bds. 18894 614 2 ‘ acer. (me und,1907 4/113. 17 | 
an ey pt. rtd. 37 . 7 lymouth Harb. Be 09 |] an : 614 24 Quarterly|..  .. } : 
| April Oct... Gree’ Guar. , 1898, . 160 402 (6 New York City (ix Wendy. 1901 jCE masioned tahed Wine te * pe Jan July Virginis Fand os 
Jan. oh ne : { 8 7: 3 6 Oam 7. Harb. Board (Bearer) 1919 0§ 35 |Fb.Aug!.. |P.orD a ay .. : és 70 Coup Bonds 86 90 
) rte 7 5 Otago Harbour Board, 1881 1921117 19 Fb.A 1 te , 68 7 sd 
April Oct.. Ba ) l ek ee ae SUE oo}® Alf -Aug Nov. Bulgarian, ‘8 g 
Geen. Peds Stock giana Brock 7 $8 | = en aaa +++ 1921106 8 Ja. dy. 2 Nov. Dost tan 98 6 or RAILWAYS. 
a ] 17 2 0 Con ol 1934 ic4 € 
ee ++] Be Sees 2 4, ved. eee. ese (remorse leek Md osesvereees IST § Wye. diy. § [BorD. Chilian, iséé 64 74 76 | P anes Se 
} t . o Stock 24%, ret 26 9F4 924,5 Timarn H arbour Board Debs 1914 106 3 \Ja.Jly.| 4 I ore n, 186543 74 76 resent Clo 
| A Aug. ' ae Papr. 1% _" 63 65 (6 Wanganui N.Z.) pon Bd 1908 106 t ca. 4 j Pap 1885 eee 4 18 80 Amonnt. Name. Prieen 
Sens - Ree See eee Se lohe.. 100 4 |4 Westport (N.Z.) Harbour Bd 1925 109 11 jJa. Jly *} ore” ees — 
| = ne a . A Us J a. y : Mar. Do Gold 94] &2 £6 
CORPORATION S‘1OCKS. * subject to Drawings. ‘Apl Odi . e- | Do 1862 ies 5 | £5 &7 362,612 Barry 265 75 
(United Kingdom.) rr Ap ee ste 1895 7 76 72 £104 crs ee He 2S eRe e Ieee OD 19 
ee ee COLONIAL @ PROVINCIAL J2yi' 2° ROMS “OS EG) GAs Baboon if 
| Amount. BONDS, LOANS, AND  Closng GOVERNMENT SECURITIES. ™*’ Ny .. °° Chine Silve 7,090,184 Caledonian Cons. .......... |e 56 
| £ TRUSTS % Prices een Loan, 18947 104 6 9,787, 850 Do Pref. Con. Ord. . 1993106 
16 961,628 rs Cc 1929 =e Present Dividend aie JneDec -- ee te s.. —s ‘ 2 87, = 13 ) Be Con. Ord.... ..| 554 83 
eta nn etrop. Con., e29*...... 34 11S 21 |Amount iden¢ or i oan, 1895 105 7 NOK 0 D Or , wie 5 
| 10,850,000| 103% Btock* ........ 3 11 3 = Due Name. Prices. Apl Oct 36an ndwgs, Do Gold 18965 1CC4 } 3000 C ar ait Pre . Moni oe W is 
7,700, oo Po 1920-49" .........+0 24 98 £9 MarSep .. -- | Do Gold 44, 87 88 352,500 Central London £10 Shares “93104 
"420. 0 London City, 1920° . 24 $54 64) 984,760 Ja. & July Brit. Col., Ins. 7 CpMyo1 \ -- Colmbian, ex. 96 204 15) _ 650,000 City and South London 70 72 
Te of Sewers (0 ity of ) a "|! 9810) pMy9l ly : etd Cordova, Pre. | 3,240,799 Kast London Cons. wat ae 
~ London), 1905" ...... 34.103. 5 | 194,600 Ja. & July Brit.Guianain 6 {112 1s icy nd'flt} of, 1866... 30 32 | 2,642,000 Furness, Con, Ord. .-.00.. 76 7 
1,616.°00 Cor. of Ln. Bes. '97-1902* 34 99102 | $00,000 Ap. & Oct. C on Guianain 6 218 CpIngiJ Do 1887-2 30 32 | 4,927,920 Glasgow & 8 W. Pref. Ord. 3a 
| PSEC) Bonds, 1018! ....--.++- 3 98106 | OTT he 9 Ge Set eee ue CostaRica ‘A'S | 34 26 | 4,927,920 Do Def. Ord "| 0D 74 
) 7 7 ” In nr : . . . Jia. y. tig Do * % 9 9 744 GR a erscese | 2m 
| Deheniures* °° 5-2-5. 34 108 7 |7,¢82200 My. & Nov! Do soe aS ek 8 ec eel ah, ideas | te e7 | 276001 Do Deferred... Ord...| 62 65 
| nee Corp. 1946* 34/116 15 12" 359,621 Je & a ‘= Do — = ; _ ; MayNy .. .- oo orNewEx ‘148 Do Ord. Stock, 18%...... 33°40 
0 do, 1947* 3 1€6 $ \4,0°3,515 Ja. & July; Dol we 1910 @ {107 9 sili 4 ascdg. to 57 72,886 Great Eastern Ord........1223 3 
Do 1926" . * 24) $4 96 iP 435'100\Jne & De. pe cues, ee * = . Mop Ny Bus pd ) Egyi Unifd. 4 0,133 Great North of Se cesar 1769 
Retes Exes 34 124 28 [4,564,900 Jne. & Dec alin inna Sk SH ce (ap — July, 85) De Gov Pref 34 8,387 Great Northern Pref. © on. 122 23 
Do 193¢ ie "3 30: 4 | 541490 Ja. & July DoRd.1910-36 ¢ 1108 1¢ TheDec| Pu s. | Do Ins. Stk. 33/10 254 Do Deferred ............| 63 634 
| bradford, 1964". "3 104 & (3,458,600 Ja. & July Dol ane =. B30 cot Dec Pur orDwg DoS‘ateDom4, 1¢ 278 DoAfAtecys, no div.) 59 6 
} Brighton Cor. Red. 1946* 34 1:7 19 }10910121 Ja. & July Do “ny ae 108 i0 aor ee : n Dolaira ..4 1 275 Do BLuntil 6%is pd. BS 192 95 
Bristol Corp. i Stock 34.124 29 |2,000, Ap. & Oct. Doh — 1937 Age ao pt A Dec. |Entre Rios, 86 6 202 Great Western, Con. Ord.! 1695 93 
Cardiff Stock, veseee 34/113 16 {1,175,300 Ap. & Oct. Cxpel9001%,d 13 44 Ics 8 la. Sly. Pu ie Do 1888 .... 6 4,583 Highland, Ord. Con. ...... 26? 
! (heitenham, 971 e-eeee 3 1103 6} 506 400 Jne. & Dec Do 1Ra70 485 02 CK Z a ty Ur orDwg Do Fadg. Ln. 6 400 Hull, Barnsley, &c. Shares £94 9} 
| 3'Croydon Corp. Lrred.* .. 34124 29 | 439,700 Jne. & Dec Do 1879...... 44 or a. Jly. Pur orDwg Do City of '995| Lancashire & Yorks. Con 1494504 
Derby, 1920-5 RE 562 Sea ie thes Do 1917.83" 4 |408 i s ; Parana : 544 Lond., Brighton ke. Ord 187 89 
| Lublin Red. 1944........ 34 110 18 12,090,852 June. & Dee Do Insc. 1933 4 aes ae Sel Dec. Greek, 1881.. § 02'710| Do Pf. f Df. ree. no div. \ 197 99 
Glasgow 1925-40* ........ 24) 94 96 5,75 Jne.& Dec hatas Gehan : 112 1 faces A Dec. Do 1884 . 602,710 Dobf. Luntil67 oe pd. PE 177 774 
iiuddersfield, 1934"...... 3 103 § Aj & Oct.| Do4%Cn arate jo 5 i Do Rentes. 4} 393,395 Do Con. Rights nets 17 20 
Hull Corp. Stk., 1943"... 35 13 28 27iJa- & July Do Con. ine $.\107 9 eee 5. | ee. | Sour ee 4|11,259,282 Lon. Cuathat ‘Arb, 263 68 
Leeds Corp. Stock, 1927 4 116 2) | 151,700 My > Nov(Ceylon . De a an toe Jly. Pur) rDwg Do Monoply 40,813,6€8 Lond. & N.-V i 2054 53 
1 Do do -» BALIC9 12 |1,076,100'Feb.& Ang Do Inserit oe ee ee 9,478,655 Lond. & 8.-Western » Cons. 217 22 
| ree ave... ie Remmi] pe ested ¢ TE. Ue di] | se com Mana beng, Oma 
Hl 6ses’ wo 1910-8 seveee D101 4 | EME, Mar. & Sey | FijianGv. Deb 44100 6 \Ja Jly. non oe “ebb }o Def. Con, Ord. vacucel aa ae 
|} 6,565,909 Levers o] Corp, Stock*.. 34.128 31 {hy Feb.& ara Samaten tne el - J ly, none Hungarian Lond., Tilbury, &c. Cons 143 46 
>, Manchester Corp. ...... 4 143 49 | 346, Ja, & Jule Manttohe ioe 4 116 ad 7. ia te Gi iRentes 4 Metre — ‘athe... “* 194 25 
Do Cons. Red. 1928.... 3 102 480,749 Feb, Aug Maurits. Ii 1937 4110 Ja. Tis, ted we Hungary 18953 8 7 Do Surplus Land Stock, .| 90 92 
127, 79) Red., 1941* ..... - 3} 7 Mar & Se}, Natal AD we ; * $i ie > c Italian lrr.gtd 61 l Metroj os Dist. Ord....| 40 494 
| Ea3's Middlesbrough* soeee 1OL 4) EE My.& Noy DeCons.Insc 4 |11° ” ec. Do 1862 Ma- © Mid nd, Pref. Consol Ord. 844 42 
820 Newcastle, red., 1936" .. 34112 15 [3.0 Ap. & Oct. De " nse 4 ah ae Vice rema. Rail. § 383 Do Def. Con. Ord. ; 925 22 
| t2e,%¢ lio irredeemable...... 34.123 27 7 7 Jne. & Dec’ Do aes as 4 sad “ : ~ Dev _ ee Japan . mp 1 North British Ord. | ref. t Qi} 12 
2.:£0,000 Nottingham Corp. Stk.* 3110 13 | 650,000 Ja. & July Nwfd bed 34102 oo xrtrly, 4 1895 Mexican, 1888 6 6 Po Ordinary .... .. eo 
45 ‘600 Plymouth Red. 1942* 3/105 & 320,000 Ja. & J <4 D ge ao 34 oa 67 \Qrtrly. PurorDwg Do Ext., '906 ioctl: Masteen. * Clon es + 
00 Portsmo wn. 1997" 34.109 15 | : CO) Qo S (Qrtrly. .. é o do 18 e Oe ae 
Hm at Seodlae tine —— a 927 * 109 15 }2,006,200 Ja. & July New 8 Walee +} IApl Get ; bi Int. a . rth Benford. on 7 a 
| »él yd ‘ : ock* .. 34.125 30 _ | U + . » aT 2 0 North Stafforc Cor 7 2 
364 ‘ 14 109 12 Uy) 88 to 190 100 5 . 49 »Uon...... 127 23 
| y.420'% — 1925-36, Red... 34110 16 |3,014,700 Ja. & July Do 1903.1 aot § 101 7 \Ja. Jt wee unseen eats gy sereeees 277 82 
| "342,00 Do Red. ii MR ve tc 2 a o- poms a & July, Do Inscribed 4 118 20 |May Nv Pur orDweg N xe a 65 97 $040 35 a ‘Df re ont. “div. 192 94 
069 OO seeeeces 4 $5 96 |16500000 & Oc De a } 7, ical aa orwegian. wo 9 3,6 oO rec, no div.) 192 94 
| 26200 southan pton Corp. 1945 33,1(2 § | 2896200 Mor aac De — 34 108 1 ae ane Pur orDwg Do 1888 ....3 | 92 $4 | 3,€ _ DoDt { untilé Pell Pi} 112 12h 
| 400,000/stocktom, 1908". ......... 3101 4 |5,500,C00 Ap. & Oct. Do Ins Mee a poy Wa-diy.| .. [Dea Do Bonds .. 34 102 4 | 5,192,284 Taff Vale “ Stock” 1889... 78 80 
8) Coe stockton © no Stock? "2! stitss 13 8 | 271,000 Ja. & July N Zealnd 1914 45 113 15 Ja I. ne ne — — rs mt = i 262 7 ) Waterloo & vuity, Ord. Stk. 108 11 
0,G00 ans orp ock* .. £3 446s On d a . 0.28 ‘ 4 ‘ ae yne a Pr rtuguese 203 74 ~ 
| =o "' ue ae eS 34 108 108 10 } 9150302 My yr De ton aa ‘ 115 } May Ne 7% pret — 1 = 146 SO Lings Leased at Fixed RENTALS. 
226,00( ED scetexrasicene 3/104 7 {6,161,107 Ja. & » Oth, ¢ [135 17 Wag Ny 1h | pech’s| Do ise... 3) we “ seasing |Clo 
Satan Wintees cee tes es 12 5 its26620, Ap, Oct Do. Geisés $4, 96 98 ee ee ee eee et — Companies, Prices 
63,000| Windsor red.,1918*...... 3 101 4 |1,253,50 "& NoviQuebec (F eee : ondsI, ..4 102 4 — 
620,680 Wolverhampton Corp.*.. x = - {1,255,500 My.& Nov Q oe (Prov) es pearly :. Jan. Do doll ..4¢ 102 4 Birkenhead ........... L&aNwaGw 142 45 
368,800 York, 1916-41* ineennws 3.103 o | £05,£20 Ja. & July Do 1919 eee ‘ 105 8 IMay Ny “TLE Rhee pete Rliy.)4 ‘02 4 — Oe oe 1 a 
* Free of Stamp Duty 317,506 Ja. & July Do 1912...... § 114.15 WJneDe Mt aso Tedeeenean _. a ef... YO... 224. (157 60 
7 ; O 1912...... 9 [Os pneDec ., April » ge 91 93 |Nottm. & Grant. R.& C. Gt. Nortt 144 
| CORPORATION BONDS. : ( Ja & July Do 1928...... 4 107 § j Qrtrly Sa iat . em Ri * lc 2 =" + : Northn. '14 46 
i (Colonial and Foreign.) 14 v0 Mar. & Sep me Bds.19344 109 11 ‘AplOct .. , June Do Dvir sk& DBBENTURB STOCKS. 
lo 1,713,087 Apl. & Oct) Do Ins., 1937 3 | 92 34 Vitebsk 102 Present : } 
| = 267400 Ja. & July Queen sland, {Fb.Aug .. “July 's Salva a. Soe ; am e Am¢ tnt Name, Pr’ 
e Name, = Closng |; 1913-15 .... 4/105 7 {Qrtriy. .. Dec J] uis ... "6 | 97 99 eee 
¥ ee lee 754 Ja. & July Do Ins. 1924-30 34 105 7 \CpMy$l se lealeaitaeee ie 83.46 ES 9 1,021, 233/Barry ............e0 2 102 5 
es x 1,250,000 Ja.& July Do do1945 34/106 8 CpdyS9l Jec. Santa Fe a “| 346,673 Breco orthy *** 4 1123 28 
- 1500/00 Ja: & July) Do 1922-4 3 6 pdy on Dec. Santa Fe and | oo n & Merthyr A.... 4 |123 28 
6 Auckland Harho . * = h Seana.” a Sores aoe . 97 98 Rasta. Riy.5 29 30 ee 196 »0 B..c. $ (107 13 
| é Do sone Board.... ae 105 8} 604,700 Ja. & July'Sth. Austral: a, Ja. Jly. .. July crete’ fa 4 ~ <3 | 8,866, Caledonian ...... ane 4 145 67 
6 |Boston (U.8.) Sterlir Tere oe {110 15 1901-18 ....6 102 3 jJa. diy. 1d bec. SpanishQuick- oe 1 838°500 Cardiff. . 3 110 z 
| De 8.) Sterling........ os GELC2 | | 240,00 Ja. & July Do1911-1920.. § 1¢4 20 | , : iver Mort.6 102 4| 544,440 East Lond., 2nd che. re 130 34 
| « |Qity of Auckid. Cons. | oe cas | tee 00D 7,666.70 Ja. & July Do i899-1916.. 4 1cu 7 \Qrtrly. none Do 4” Bonds 4 | £22 24, setr116) Do do B4 | 75% 
| ey] ckid. Cons oon 781830 133 26 11,365,300 Ap. & Oct. Do 1916 = 3 AplOct .. | Jan. § Bonds 4 £2224 9600001 Do Whitech. E 7S & 
15 Jo Debentures 1883. 938 l> J 1910... 4 106 "A ct; .. Jan. Swedish, 18804 102 4 OU, UY do Whitech. Ext. Gd. 24) 83 86 
4: \City of Buenos A =» A900) 13% x 7,733,000 Ap. & Oct. DoIns 1916-36 4 110 1 Fb.Aug . P.orD. Dx % | 02 04 723,535 Forth Bridge 4 1140 42 
i. Cay of Resmee Ayres, Bond ynds| .. 76 79 |2,517,800 Ja & July Do do 1939 34 106 ¥ Apl Oct ** |p'orD.| Do Con. 18943 ee oo 9,457 Fi irness .. ae eee 139 42 
| 4 lity of Christchurch NY: hoe te le 839,; 7 Ja. & July Do do 1916-26 3 | + 96 |Ja. Jly. Pur orDweg Transvaal ca 2 Glasgow & 8. Weat...... 4 143 4 
| 6 |City of Dunedin, Debs ‘oes 128 31 }1,000,0 : i. & July Do after 1916 3 | 94 96 aac.) -, | Sone é 6 Great Central .......... 49)54 § 
é | DoConsolidated. ..-2.1.2...|1908 110 32 | Isp eo sre ope Se $91 aio. 
jCity « amilton, Deb } O1: |s'aee 50 Ja. a , .-.. 4 102 10 } gyp.Trbte 4 areal NOTENEIN ....+.e 
lGity of Hobart Town, Gtd, |. 1954 109 1i {5,456,500 Ja. & July, Dons.1920-4) 3,1c5 7 |AplOct 1 | *July Do Bas... Great Western.......... 
5 |City of Melbor n, Gtd, . ./1930 110 20 }1,000,00 DolIns.1920-40 4° 112 14 |Mar8e; Aug. Do } ess cc, 
a Oe -./1907,106 13 | "$22\593 Mar. & Sep Trinidad Ins, 4 108 iv MarBep .- «Do Priority ¢ $963,085] Do. .....cccccscceoeee 
}? | Do o-......... peel _ & 18.800,00¢ su & se Victoria99-19014 1(0 3 Beries Bo.) 476 & yy settee, DOs ec ese ae nenese scene 
ls loity Sita ire cs 5,000,000 Ja. & July, Do 1904...... 44/104 ¢ MarSep .. ad Do Series °C”) 224 83 7,266,210 Lancashire & Yorks... 
| g4| City of Montevid 4jr-asc tos, 78 | See oS oenl pore Bi4 105 3 jp es oe - Do Beries 1.6» 288 88 814,000 London & Blackwall. ... 
| ¢ \Oity of Montreal Bterliz +, | 64 09 13,3 7,100 Ja. & July) Do Insc. Stk. 4 105 7 Ja. Jly. .. Prehse DoS% Customs) 4) 1,506,259 aed on, Brighton, &e... 
2 | To of 1878... MB ..-.| * 102 5 48,589,300 Ap. & Oct.! Do Insc. Bt. 4 106 25 Ln. 1886, Bds.| 96100 | 4204722 ) Perpetual ........ 
: oO Rae “or saeeeeeneenes * 102 : 6,000,000 Ja. & July) Do Ln. of 1885 4 111 23 Ja. Jy. .. _. lu Btidasieoo s| sexes §,521,49 - nd chat , &c., Arb. 
}}3| Do Perm Deb. US ¢ Pees © ten Do Ins1921-3-6341(5 7 (Qrtrly. 4 | Oct. Uruguay Bi S34 42 oy, BOOTS) DOB. 0... ese eeeeees 
14 | Do 8tg. Cons. Deb. Stock | -|193 oe te lento se & July| Do Ins.1911-26 4° 108 10 Qrtrly. syrly PunPr Do 1896.6 B | 59 61 ap eat, , DO 1879, 2 --eeeeees 135 3 
é \city of Ottawa : . 1932 1 + | 971,594 Ja. & July Wen. Aust.Ins 4 115 17 b.Aug bkurchase Venezuela N. 59 61 |37,536,095 Lond. & N.-West. 0.0... 3 112 
D OUAWA ..... ee eeeeee 194 107 ,0 [1,876,000 Ap. & Oct.) Do do 19 ’ ’ . ~ 1,235,562 Lond. & 8 -West A 
Wo Pee ae” 1913 1u7 9 | 750,000 My. & Nov) Do anion 35 Sy ln06 9 Cons. Debt. 3 | 37 30 |:1"s¢3'862| bo Oonsolidated. 3 [Il 
y of Quebec Con., 1875 .... 173 15 12,757,000 My. & No ese silanes eT ee ot OB. esse S 
BBN MME TING cccncsesesacceca, is Ie ee 00¢ et & oa y De 1815-35 ~ 3) a3 0 f 776,% 41, nd m, Ti bury, &c.... 
4 Do Sterling Debenture ous 7 . ewe nN ¢ © 1916-36 .. 3 | 9% S * The drawi : oe - 2,235, il)Metropolitan 
} New : + 1925 104 i te Gre ngs are yea n the ge 0 are 
|| : ; : y of Rio de Janeiro no 66 68 [FOREIGN STOCKS, BONDS, &c. stocks to which asterisks Ay he a € pf ya 
le ic ity pe wae ray eg Lame gy .. | $4 96 | (Coupons payable in London most al other cases where ‘re are draw. ’ 
i oO osari’ er. a % = = sonde v3 thev 1 See i ab r -, 
|S og staeteuie se Me athe | Rd, SENSE a nein Se ee | 
| m ME  avcsaananas 1913 105 1 es Draw- ame. Closng r North Br 0 
| 6 Icity of Sofia Bonds ..22.72722"#" go gs |e _ IR as | SSSR STCCRS, DOMES, Ser Noe yi | 
| 5 city ee eee / 1915/18 { (Coupons payable a ; $,366 3 b Lo de a4) 62 | 
| & City of Sydney ....... sanail06 8 IS . . % “ vara a ees sterees l 
5} Do Bonen tu weet ote ratanil pn. bec | Nouv. Argntne. Rall. ' é _ 401,699 Khymney Perpet........ 4 |129 4 
| 4 Do dv 18 1 ; ‘ F : Loan, 81 ..6 a Divi. ce Nex : ( ng : South-Eastern Perpet.. 4 |149 47 
1] 9 \Cay of Toronto, Wirwk. Deb li00¢1107 1 qrtriy. -— Bept. Do leét......5 737 ay S= Uraw Name. Prices, 442,430 Do BO... occoccese 800 @ 
i! : Do Gen. Con eb aoe - a JI. i Dec. Do N. Cc. Ry - | Gita) ing _ 49,66 Do. d 23 26 | 
114] Do Sterling Bonds ... “ | MarSer a Ext. Gov. Bd. § 4 %, : 7 | 
1/4 | Do Local lump. Bonds 1 ae. - M om, Gale : Ja. Jly. .. Dwes. ArgentineNatl GUARANTEED SHARES AND STOCKS | 
j i: Do ond * tenes 1929102 4 fAprOct * Dec Do Stri Ba 4 2 Ced. “B”.. 7) 38 39 ¢ 4 
1} 4 |City of Vancouver......... , f lees Othe os ds. 44 74 7 Ja. Jy ts Rene 404, Caledonian ¢ Guar 4/140 43 | 
i| 4 tT) c - S ae ?- > 64S ». DoExtr Ln. 3 £ "fl Au : ewe i Bridg 4 140 42 | 
1} & lop of Wellington ou. Dob-|ign ts 15 [acest June. Do 1886-9....§° 91; 2; \Apit p i &3 | "779,125)) Cons. G "4 ise 36 | 
{i ? Dol we os ok © > SP AE 1 def Qiltiy “ P.orD. Fundg. Loa . Do ¢ 4 ( g. & 38.-V GQ a 143 5 | 
' preves A0AD .. . pide di . t« . aw 
| jj Do Waterworks Deben : « < , a 1 Ronda é ; o. ) x : ¢ 14 Cel } f 44 147 ti 
| ( Salt Geaetiece Wahemtanes ten 26 |Ja. J .. Rly. G Res.4 614 24 \Qrtes l ‘lders § 1'797.4 o Rent ¢ 4, 
i} ¢ Do Dehentare , ; ye* ° ! ; 62 64 /Qrterly : = 7 . ’ 4 ; 2 Ker Chae. 4 | 
bea wAy oie $114 16 JAprOct .. Do J 5 eee - |} 4 S 1Cly 24 4,966,596 I lated ; | 
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7 on 14 
7 '1920 14 
4 é bs 
1] loe 3 
é 4122 2 15, 
§ 306, 
4 196 7 177 
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441913 3 
4 1914 1Ue 7¢ 
4 1945 lie 134,400 2 
44 321 ,< 467.¢ 
14 Sh 
904 4 2 
44 1940 lib« 2 254.72 
Q00 554,1 
vee A4V ll 94 a 
‘ Per} 
11,0 rn. Ord. St k. 6 
4 1997 894904) 69 7 Ucaneaie 
4 1989 179,462 10¢ enture Stoc 
4 1989 S2 © 50 2 on Rio, L., gtd 
7 1929 140 § 22,678) 20, Nan Lie 4, sy thal 
ie gtd ‘iat l | Belgian| 12415 4 
44 114 gfe} oo Dog.é nae ovmt.! 
6 i 12.50 90 Natal at iN “ty iz Pr 
904 10 64.369 10 Nitrate Railways, Lim. 
4 1938 1¢ 4 71,231\ 1 Do Preferred Con. .. 
6 '1905 110 50 71.231 ] Do Deferred Con . 
Cee 40,000, 10, N.-E.of Uruguay, anes 
44 1939 114 1 40,000 } Do 7% Pref 
§ 2000 110 4 119,620 29 N.-W. of Uruguay, i, en 
5 2000 48 52 0,840 10 


Do 6% 1st Pref., &c. 


Rio Claro 8. Paulo 


Do Preferen 


Sambre and Meus = 


an Paulo (Braz.) L. .. 






South Austrian 
8. Brazil R.G.do8ul7 


Swedish Cent. L., Deb 


5 Taltal, L , Ordinary 
West Flanders.. 


ForricN RAILWAY OBLIGATIONS. 


Name. 


Alagoas Debs., red. 1913 
Alcoy and Gandia 


Campos and ¢ arangola std. 
Central Bat 
0 iConde d 
100 |Costa Ri 
. 4 1945 106 8 100 
.6 11920 137 42 | 2 
Phil. & Read. Gen. 





a none 
Debent ires. 











a lst Mort. Debs.... 
Donna Ther. Chrstna., L. .... 
Eastern of France 
Interoceanic of Mex. Prior Ln 
Manila Prior Lien 

Matanzas and Sabanil 
Minas and Rio Debs. ... 
Mogyana (Brazil) Deb. Bonds 
Moscow-Jaroslaw, gtd 


| Nitrate, L., 1s t Mt. Bonds... 


Northern of France.... 

N. of 8. African Re “pub. Guar. 

Northern of Spaim, Priority. 

Ottoman (Smyrna to Aidin).. 
Do Asseuting (Seiaikeny) .. 
Do Non-Assenting do 
Do Kuyujak Debentures 
Do Seraikeuy Ext. Deb 
Do Tireh Exten. Debent... 
Do 1888 ... 

Ottoman of Anatolia, “Red.. 


1100 |\Ottoman, Smyrna, & Cassaba 
5 6 | Rly. and Ext. ........ aoe 
4 86 | 20 \Pari s Lyons aud Med. ...... 
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Do 5 % 2nd Pre ference 
i Do 6 Deb. Stock, &c 
99 Ottoman (Smyr. to Aidin 
Porto Alegre. &c. Deb. 8 
Recife & Sao Fran. L. gt¢ 


Do 5 % Deb. Stock ... 
Re by meee osecvesdl 





Do 54 % Preference +. 


Do 54 Debenture Stk 157 


Doé Irred. Deb. Bt 
Do§ rreference ... 


Do 54 % Preference.... 
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February 11, 1899. ] THE ECONOMIST. : 225 
RAILWAYS. BREWERIES, &c —Con. COMMERCIAL, INDUSTRIAL, &c FINANCIAL, LAND, AND 
| Forrian Ratiway OrniGations—Con. 21a INVESTMENT.—Con. 
| z 219 Name. Closng | & | = ; 4 2 |) 
{| = Name. Closng mm | th Prices. s 2 Name. ee 25 Name. |Closng 
rices, | = -|&£ Ow ie 
| | = 20| 7 Smith,Garrett & Co.,L.,Ord 154,74 | ' i a Petses 
» Piraeus, Athens, &c. lst Mt.. 6 £799 | 20 | 2 0 do Preference..... 23 25 | ‘evas, Routledge & Co., L itd ig 10 Yeruvian Co f 9: 1% 
0 Royal Sardinian, A .......... 5.12 3 Threlfall's Brewery, L ata 42 aq | 10 ¥ Eastm = a ikeneksaceunene 28 5 oy 100 Pe Bae - as 44 5° 
Sel EC hcoiend secs tanakvasane a 113? Do Preference... cuest eee iF 3 Des 8% Cum. Pref . [0p tk oe 9 Queensland Investment and 
100 Royal Trans-African 58 United States Brewing .... 8 9 10 |E. ze aden. Limited . 44 5 Land Mort. L., fully pd, 10 15 
20 South Austrian .......... =~ é Walker (P. W. and Son) .. 12312 10 10 Fie srothers, Limited. 35S Stk 100 Do4% Perp Debentures. .| 88 92 
| i} 20 Do 1871 (Series X)...... si § 8 )0 Watney & Co..Ltd., 5 % Deb no + Fie la i C. and J.), L......| 9. 204 10 2 R. Plate Trust Loan, & &c. 
| 20 South Italian ..... 1 Watney, Combe, Reid & 16 1 Fore Street Warehouse, L 84 2? AShares .. : "| 364 
100 United of the Havana.. 5 102 Limited, Ordinary $3} 1 1 Fordham, W. B., & Sons, L; 14 26; 5 § DpoBShares.... ; 3 34 
20 Western of France .......... : Do Deferred Ordinary... lyg  % | 35 °2 Foster, Porter, and Co., L 144 54/10 2 Scott. American | Invest., + 34 3¥ 
100 Wstn. of Buenos Ayres Bnds. 6 107 9 1 ] Do 5% cum Ist Pref 14 14 (Stk 100 General Hydraulic Power,L 260 280 gtk 100 Scottish Aust. Invest... L| 73 78 
100 Do Mortgage Bonds ........ § 118 20 Stk 1 Do 34% Ist Deh 104 106 pStk *“*Y (Goldsbrough, Mort & Cc., L Stk 100 Do 6 % Gtd Preference 13C 25 
} 100 West of Havana.............. 6 i10 12 e 100 A Deb. Stock ......... 60 6§ Stk 100 Do 5% do. ea = 100 5 
1100 Zafra aud Huelva... ........3 22 24 INSURANCE COMPANIES. p3tk 40 Do B Ine. Stock cane 12 16 20 20 South Australian .......... 46 49 
} 12 1"s Gordon Hotels, Ord. voy) 194 84 Stock Exchange 34% Deb.'81/100 3 
ania ae Ea a arrison, Barber & Co., L, 44 44 jq) "]) Tene "vy. of Aus as 
RANKS. ef 58 wo. ia 10 eeeend > Roars, Sn, Dee sl ae icin eo 1s” 
- os | “oc © Bg ;4i* enry(A.and §.andCo.),L, 1) 14) 4 0 0 5° eference Shares'! 
. bat te se | eb ena 2|5 zs B ; Home & Col. Stores, L, Pref) 73 8) 9 ‘ ener qd coon a fas *, : 
ge 'S5) $\,/88 |) &< | 58 we Sa | 8) 1c Hornsby (Richd., &'Sons)L; 6 7 99° 3 ‘Do New... Saeed oi ae 
Se ey 43/38 . se eens 10 19 Hote hkiss Or dnance, L... t 14} 7 Trustees, Exors.&c. Corp.,L| 14 1% 
i | £6 $= Sifliee 7 log (100, DO7Z Preference........ £2 64 istk 100 Do4%'Irred. Debs. ......|109 12 
|}; &e ia 250,000 8. ps Alliance Assure 20 23104 ¥)°;, 10 Do 5 Mortgage | Debs £6 11) 49 § Union Discount « f Lond , L} ll lg 
‘a ci : 10,000 Alliance Mar., L 100) 2540 52 | *4,; 3 Howard — Bullough, L../ 42 44 | stk 100 UnionMortgage & Agency of 
Shrs. 24,000 2 ups Atlas Fire & Lf 50) 6 28) 94 | 22 5 HumberandCo.,L......... 4 8 Australia (L.), 6% Pref.) 16 20 
|| 100,000 34 Agra, Limited .. 6 6 3432 2 Rr. &Fr.Mar.,L, 20, $244 55}. 100 Imperial Ru sian Co tton Vlog 34 {Stk 100 Do 45% Irrci. Deb. Stock| 79 82 
| 60,000 5 |Anglo-Arentne,L 9 7 ¢4 7 3 \Brit. Law Fire,L 10, 1 142 ie 10 Impd In ustrial Dwellg., L “se, | 25 25 Van Diemen’'s Land........ 14 16 
200,000 a Anglo-Austrian. wee wy 34 or Cler., Med. & Gn 25! 24/16 17 | 39 10 arenes a me L 91 3 
9.970 iglo-Ca’i fo 20 10 32 3 £74 Commer. Union 50 942524! “7 5 iD oy eS era ea Ow Te 
ee 7 Apel aeween, L 156 7 10 ‘County Fire .... 10¢ 80 1572¢2| § [ntrnatnl. TeaCos.Stores,L FINANCIAL—TRUSTS. 
60.000 14 Anels roreign, ‘ 7 7s 5 L Eagle .... s 10 ee 10 | 10 = : "L.5% Pref. . oe 2° }3tk (100 ;Alliance Investment, Pref.| 76 81 
84,000 12 Tank of Africa,L 18% 54112124 10 Employers’ Liab 10| 2 34 | 95 | 25 |Lever Bros., L, 5 7 Meat. I, so? «Stk {100 |American Invst. Trust, Pref12C 25 
4°,(00 5 (Bk. of Austri'asia 40 40 £4 ¢ 174 Faquity and Law 10¢ : 2 4 150/10 \7 ; oe eam, i raiye, (stk 10C | Do Deferred otyeue. | 
| xc;cco, 44 Bk:of B-Colamh 20 20 17 & 19 General . .. 100, 815 16] §y | 9) | Pinoleum Manufacturing,L) 143154 | 44/100 | Army & Navy Invst., L. Pf} 88 92 
; 20,006 © RofB.N.Amerca £C § f3 65 ot Guard ian F. aL : sits 8 . . ee — oe =a 1s Stk 10C Do Deferred...... inanek ae 
| 20,000 11 Rank of Egypt. 25 124 2&4 6! eo imperial Lim .. 20 928 9 |_11 i¢9 ; weaiet® iStk 100 | Do4% Debenture Stock. 104 8 
| 12.555 §& Bk. of Manritins 10 10 $ Imsperial Life .. 20) 4 6) 7/°} 10 © ‘eg {S3tk/100 Bankers Invest. Trust, Prf./]04 8 
64710 9 B of N.&. Wales 20 20 7859. | 20 Indemnity Mar 15! 3!11y 24| 35 | 39 Li ster and ‘ Ony Ly a coool 5 6 [35 11001 Do Deferred.............. | 29 34 
20,000:04 B. of N. Zealand . 5 (Lancashire oO) 6 4a SRI | 5 Do 5 Cum. Pre secssese 9 ot {3tk 1100 | Do4% Debew = » Stock. ./11] 15 
| Guar. Stock.. Stk 100 102 6 5. *35 Law Fire 100 23/174 84) 10 2 Lond a Pavi ton Limited 63 74 Stk 100 | British Invest “st, Pref 100 9 
60,000 84 Rk. of Roumania 20 6 7 8 | 100,000 5 ‘Law Gt. & Trust 10; 1) 13 14 age 2 Lond Prod. Clear House, L Y 44 Stk |100 No Heterced ‘|.09 14 
100,000 5 Bank ofTarapaca | 50,000 44 Law Life ....... 38 20235 4g, 10 19 McEwan (James & ( 0). L 2 2 |3tk/100| Do4% Debenture Stock. |104 7 
and London ..| 10 56 23 150,000 5/6 p.s Law Union and j Stk 10 Metrop. Dwlings Assoc., &c 107 11S Stk 100 |Foreign, Amer. & Gen. Irf.'117 22 
60,000) 9 |B. Inter.de Paris, 9 20 22 6 Crown..... 10/12/' 6g 3/42 Mi ~* s Safe, Limited 26 28} stk |100 | Do Deferred..............| 5¢ 59 
£0,000 7 hrit.of8.America 20 10 11 12 7,000 14/6ps Legal & Gen., L 50, 815 o6)| 2 : Moir, Jot bn an id Sons, L. > 99 Sex 100 Do 4 ¥ Per. Deb. Stick ..|116 19 
| $3,250 16 Cap. & Counties 50 10 394 £9,°11 3 Lion Fire, Ltd ba la iis aT Mi ris, B. Morris, &c ) : 5 52 \3th 1100 |For. & Col. Gov. Trst. L , Prf/130 33 
40,000 9 Chartd. of India,, .. ‘ | £45610 90 |Liv., Lon.,Globe St. 2£14 25| ,4 ieee _— Deposit, L.. 34 34 Stk |100 | Do Deferred...... ...... 4 93 
Austl.,& China 20 20 27 $8 | 44,6261 6 Do (llannuity) 1¢4 16@24 5 | + 5 Nelson Brothers, Limited. 4 | 3tk /100 |Gen. & Com. Invest.. L., Pf |107 12 
} 100.000 © (Colonial ....... 20 6 Sy 4 4.962 20 ‘London ........ 25/124:7 & | 10 2 Nobel Dyt mite Trust, L..| 18 19 3tk 100 Do Deferred.......... we | 4145 
40,000 5S Ger. Bk.ofLon.,L 10 10 11 12 77 36°; 22 ‘Lon. & Lanc. F r, 25) 29174 & AU 6 Pawsonsand Leafs, Limited 64 7 Stk 100 Do 4% Debenture Stock. |108 11 
t0, O0ORY. PD s)he ngKn &Shan 284 284 £ ye} LU, 00( 10 Lon. & Lane. L 10 2 774 | i 1, Pears(A. and F. Pears, L) 1 SB stk 190 Govmuts. Stk. Invest., L.,P:) 84 98 
6 0 Imperl. Ottoman) 20. 10 12% 24, 160,000 10 Lon. and Prov en 10 om Do Pref. ad tees te ct aeeeen 4 98 | atk |100 Do Deferred...... 24 28 
Imperl. of Persia 64 64 22 4a Mar., Limited 20) 2 21,4 fsck “s , Dos Deb, St Ck... le Stk |100 Do 44% Debenture Stock 116 1 
International Bk 40,000 40/p.s Marine ........ 25 44414 24] 5 1, |Peek Brs. &Wit ch,59ZCmPf) 53 64 Stk 100 [Guardian Invest., Pref. .. 85 9¢ 
of London, L.. 20 15 124 3:/ $0,000 10 Maritime, Ltd.. 10! 2/4) 2 hoo © Price's Patent Candle, L ..| 36 § ‘Stk 100 |Industrial and Gep. Unified! 
| lonian, Limited 25 25 16 7 |] 80,000 6 ‘Merchants’ M.L 10 24) 24 4 (00 100 Recife Drainage, L, 5% Deb } F Capital Stock ......... 4100103 
188 Lioyds Bank, L.. 99 8 23 4 | 110,000 30/p.s N. Brit. & Mercl 26 6441 2 | 100 tio de Janeiro City Imp., L po oy [Stk /100 | Do 34% Debenture Stock¥ge 102 
| Lon.& Braziln.L, £0 10 12 94) 30,000 30 Northern .. 100) 20:79 €1 7100 9 Dos Debentures . 13 Sl \stk 100 |Internatnl. Invest. Pref., L) 70.75 
j 0 Lon. & County, L 80 20 1065 11,000 *334 Norwich U. Fire 10 12,124 28 : . RiodeJan E our Mills,&c ae 473 tex |100 Do 4 Debenture Stock. . 93 103 
| 40,000' 74 Lon.& Hanseatic 20 10 i112 ; 40,000 20 (cean Marine.. 25 24 24 93} ©, ° —- ate Fresh ¥ Li 3 4 |Get li00 |Invest. Prat Corp., L., Prf.202 5 
| 120,000 178 Lon. & Prov.L.. 60 12421 2 } 136,000 | 74 |Palatine........ 10) £3 35] } | Roberts (J. R.) Stores, L...) la 4 'See 369 | Io Deferred.........._ 101 105 
60,000 20 Lon.&R.Plate,L 25 16 £1} 24} 100,000 *125 Pelican ......2. 10) 1 23 34| 1) 2 'Roberts(T. R.), L,Ord ....| 2 24) sek 1100 | Be 4 Debent re Stock..103 6 
} 70,000; 3 \Lon&SanFranL 7? 7 32 43| 53,776 35 Phoenix ..... 60, $4243 | 2) | |, Dod % Pref sseeree-| 18 1Q) Su 1100 [Mercantile Inv. & Gen., Prf110 14 
1} 30,000! 13 Lon. & 8.-Wst.,L, 50 20 7072 | 100,000 20 Railway Passngr 10, 2 S4% s Rother J ( L..,( 18 16 (sek 1100 | Do Deferred St ck. 52 $7 
|| 140,000 12} ion. & West., L100 20 £84 95 200,000 0 Rock Life pee de tt) | Dob? Cum. Pret 18 18 | stk 100! Do 4% Debenture Stock.. 112 6 
}| 80,000 6 Jon. Bk. of Mex. 689,220 4 Royal Exchange St. 100 340 £0 |7'K UU UO % ; Stk.105 17/5 10 icipal Tr 2 ao 8 
' & &. America, L 10 §& 6 6$| 125,234 584 RoyalInsurance 20 3£3444/ 2) © /Royal Aqu arium, &c., L.... 33 44 oo. = "Do De en sais ieee 12 9 
12°,192, 174 Lon. City & Mid. 10 12h53 4 | 240,000 8/6p.s Sum Fire........ 1010/11 14] 8 5) Do6y Preference........) 2g 2 Stk 100 |Or Investment, Pref.| 89 94 
| 420,000 10 pon Jnt. Stk. L1 1o 23 4 48,000 7/6p.s Sun Life. 10, 74/144 £3 | ° 2 Royal Niger ( »., C. and L t =4)"50 | 10 Railway ay Deb. Trust, L. ....| 74 2 
$5,000 7 Lon.,Paris&Am. 42 16 24 6 | 100,000 25 Thames&Mer.M 20 2 1042) 10 10 | Dofullv paid ..... ......| 1719 |.99 109 | “Dos? Debs., red. at 10 pm 105 '0 
76,000! 44 Merchant, Ltd.. 8; 4; 2 2 45,000 18 p.s'U Winesessecne! 2 ac4 § ‘ 1 Russ 1 ad : |stk 10¢ Do 44% DeLenture Stock 104 7 
}| 200,000, 124 Metrop. of Eng. .. 49,€4), 15, Union, Mar., L 2 4 Oe ds Fuel, Li (hy ONG | £9 Ee 1100 | Do 4 y Debenture Stock../105 6 
1 & Wales ...... 0; 514 5 : 214 Universal Life.. 100 1239 41 | 1 1} 1 eee ee 2 veoos 2) O41 3tk 100 | Railway Investment, Pref, .|114 16 
1] 180,000 - 9 Nati onal . canned on Prd Lr} . * Excluding periodical cash bonuses. Peet ee _ ee Urd. scoveee] 28 28 | 3th 100 | Do Deferred..............| 29 
| 200°000 310 ps N. of Mexico F4v0 a8 40 eke | 100 . ee : a2 om Me . 8 |Railway Share Trust, L., A’ © 7 
|} 100,000 § xr N.Zea..L 74 24 2 28 CANALS AND DOCKS. ) uk “ Do 44 , Deb. 8 ock . i BF 0 | stk 106 , Do B74 % Preference .... 147 51 
| 1] 60,000 1] National of the _. ; etre ; 8 Spencer, Turner and { Ord 84 | Stk 106 |R. Plate Trust, L., Pref. 02 €¢ 
, 8: A: aoe 10610 343 § < Name Closng | 10 | 10 : — (8% prt .© 2} stk 100 |Scot. Invest. Trust, L., Prt. 92 97 
| 40,000 19 Nat.Pro.ofEng,L /9 104 £1 a we Sener 00 10 " d | i teeeeeeees| 1920 [ley 09 Do Deferred... 25 30 
|| 215,000 19 | DO ...0+000 oo] & 12 ee "5 6 Ie - Pat = rt : eae 2, 43 (Stk 100 Do 4% Debenture Stock. .\105 9 
40,000 1C& North-Eastern .. <0 100 birmingham ( anal 138 4] ] ; oo ze —_ Ui — 4 9 1 Stock Conversion ... --| 1d le 
| 68,480 BP TD ceusuusses 100 20 00 East and West li . Sa — a. os: pweetmes Aut. 1 a 72 rt. 100 Submarine Cables Trust. "3 3 
|} 40,000 10 Prov. of Irel., L100 1 one 100 =Do4 Pref. Stock 3 oo} it ee ere en Vonst., 4) | 3tk 1CO |U. 8. & South amer. Invest 
| 40,006 16 Standof8.Afr., L 109 28 ik s i00 Do 3% Cons. Del 10 | lu United A kali, L., “ie Trust, Pre MAREE ES 
60,000) 5 Un. of Austr., L/S | 26 264 721199 100 Grand Junction Canal... 5468 13) 8 lee ee ee ae =, 29 |3tk/100 } Do Deferrea..............| 27 32 
| 750,000 4 Dolns.8tk.Dpts Stk/100 101 3 uk 0 Leeds ai Liver] ( anal "67 £Q a 2 nit. Lim., &¢ » Asphalt 4 2a stk 100 Do4 Debenture Stock.. 1 é 
1] 110,000 104 Union of Lond.,L 100 ' 154 374 84 Stk 100 Loud fo Katharine Dorks a €9 | 10 10 Val de Travers Asphaite, a 1¢ ] 
189 26 | 12 12 Wateriow&Sons,L/,Def.Ord 164 72 GAS AND ELECTRIC. 


BREWERIES AND inte Do 45% Pret. aS 


Tn ref. ¢ 
































Stk 10( Do 44% New Pref erent - 120 35 | 20 } > ( ma ref aie s4 104 
DISTILLERIES. Stk 100 Do 43° — 12720 | lo! Xt Waser w bros ro ayton, L. 95 103) 10 10 Alliance & Dub. max. 10%..| 224 3 
|e" — 100 am Det poten Stock, “4% 131 3 De Pref oe 4 24/100 100 Australian Gas 5% Debs..../104 6 
Sis : Mos Q 10 Manch. Ship Canal Pref. l ele Mpa a 
, = e ome. poems Stk 100 Do 247 Mort. Deb. ...... 5 ; — ‘ s wu. J a 7 “42 5 5 5 Bombay, Limited. . -o| 65 7 
; mn = "Stk 100 -_ “ei Dock eee ’ 1 We Sere and Sons, Limited 13 72 /Stk 100 |Brenttf ord, Con solidated ", (280 85 
— ef.Ord. 148 £0 |StK 100 Oo Preference, 447, . stk iC elsbach andescent 67 94} 20 | 20 British Gas Light .......... 48 50 
Geajnce lAilsovp,8..& Sons. P' rd 120 Ith 100 DoS Pup. Preference. [sti Jace Wels ae cent « 7 07S) See ee 15 28 
; | Stk 100 Do Preference .. 1§3 $5 Stk 100 Do §%, Dev uture wy Stk 1100 Do Cum. Pref *- 193. 5 10 10 |Buenos Ayres (New), L.....| 98 104 
Btk'i00 Do 44% Debentr ire Bt. ck 117 19 Stk a pe n Harbour Gtd 1s 3 \W sexens. Pease and C L..| 243 |3tk 100 Do4 % Debentures ......) 99101 
; 10} 10 Barclay, Perkins & Co., L v 4 . 100 North. Le vepel. de ial, &c 7 72 4 4 arYou ng’s Paraffin, hes i) ‘ ‘ i Ord.| 18 20 
vie + Do 3g % Deb. Stock ......400. 6 Stk 106 ees ana Ares -. 141 4§ 10 10 \City of Lond Electric, yrd.| 18 20 
24}Barrett's Brewery, &....... 28 18° nrrey Com. Dock, Ord....130 §3 | | 10 = ‘ Do 6 % Cum. Pref......... jot oe 
j a 142 45 . . y } stk 100 ommercial ... eevee (Sle I 
Biko doa 6% Preference If {° GOMMERCIAL, INDUSTRIAL, & | Stk 100 |“ Do 44 7, Deb. Stock ..:1."/145 50 
49 10 Bristol Brewery, {Ord. | 4547 | 4 4 Aerated bread Limuted.... 144 FINANCIAL, LAND, AND stk 100 |Continental Union, L...... ./200 o 
“ 19 Georges & Co., L 6% Pref 16 / i 1 Aluminium (L.), "A”...... 3 34 as }3tk 100 Do 7 % Preference... . 18] $2 
5 iCheltenhamDrewery,L.,Ord) 6474; 10 74 Angus, G. and Co., L as lé 7 | INVESTMENT. 10 10 County of Lond. and jOrd 14 . 
16 10 Chicago Breweries i 2 24) 1 1 Armstrong, Sir W.G.& Co. 324 |= } 10 | 10 brash Prov. Elec, (Pref) 143 54 
K || Stk City of Lon. Brewery L ‘Ord 199 230 Stk 100 Artzns, Lab. & Gn. Dwel L173} 42 5 Name, Closng | 5, 10 | European, Limited co 3 
:. Stk 00 Do 5 % Preference 2c 33 [Stk 100 Do 44% Preference, 1879. . 12 S| 4a Prices, | 10 | 10 European, Limited ........) 22 5 
— Stk Do 4% Debenture....... ICS J2 10 10 Assam Kail. & Trad., Pref.A a Sh i— j se . ee ae 
| 10 10 Daniell &Sons’Brew's.L.Ord 8 $ | 10 10 Australian Past ral... 64 74 | 3tk 100 |Gas Light & ¢ ke Ord. ..../117 29 
| 10 10 Distillers, Limited, Shares <0 2 A l ~ Russian Pet L.,Or.| 38 4) 1 1 Anglo-French Exploratn.,L 34 4/3tk 100 Do 34 Maximum pret li2s 27 
|| 5 5 ‘Dublin Distillers ......... 1g 3) ? A 56°. Cm Py t 41 5 5 Assets Realization, L ..... 7x 84 Stk U0 Do 4 : ‘ De — 103 
H| aun ae Do 69 .A Son & G6. og 44 I I Bel, a om so ei «4 429) 25 214 Australian Agrica cural 467 j3tk 100, Dos% er a 
400 Guinness on 0 4 ells estos, Limited 8 8} 10 1 Australian & New Z.Mort.,L 62 t¢ wn , ’ l 
Ordinary .. cexesten $ 5 Bodega, Limited . ... 839 rath 100 — Debenture Stock /7 & | 10 10 |Hong Kongand China ....' 14 § 
) }| Btk Roo Do 6 % Pref erence....... 4 1 Bovril, Ord.... 5 | 25 us. Mt. Land & Finance,L 44 54 : 
1] Stk Kt Do 5 % Debenture Stock 119 21 1 1 Do I’ see tod istk 106 — 4 —_—se Stock/ilu 12 | $tk 100 Imperial ¢ ntinental +--+. 228 35 
33 | 51 & ttodgson’s Kingston Brew.L! 94 10;| > 1 Do 5}% Cum. Pref -- Hrs} 10 2 British & American Mrt., L) 1. 1g) 5 |S Malta& Mediterranean, L..) 9 94 
5 } 100 B00 Do 59 Debent Ires ....../145 Ji 2 9% Brooke, Bond and Co., L.. 104 78} 25 24 British & Austn. T. & LL ; g Z| 10 Metpn Electric Supply one 14 
} | Stk 100 Mnd Coope & Co., L., “449 10 10 Brunner, Mond, and ¢ o.,L, 40 42 7} } 1 |British South Africa ... ; 00 100 Met. of Melbourne 5 >» Deb liz 7 
5 | Deb. Stock . 119 21 10 10 Do7 % Preteren 174 84) 0 Do 5 ¥ Deb. Scr lla 7 20 0 Monte Video, Limited coool ae 6 
5 } 25° 17 |Lion Brewery, Li mited . 45 4 8 5 Bryant and May, Limited. 162 24 }Stk 1v0 |B. Ayres Harb.Wo rks Trust 101); 9 S Uriental, Lim eet A nceee ri bs 
5 } 10: 6 Do New. *43 55) 5 § Bucknall (H. and Sons, L.) 6 7 l Car ada Compat y 3 9; 9 Uttoman, Limite se 
5 ; 20 20 Do Perp. 6° ° "Preferen:e.. 29 30 100 100 Cantareira Water 6 Deb. iol 4 | 1 4 Debenture rperation, a aa 2 2 James x Pall Mai Kieed 10 10 
J | 10 10 Manchester Brewry,L.,Ord 18 9 10 9 Cassell and Co., Limited 13h 44/10 1 Do Pref 2 6 ‘Do? Pref Phe 
4 0:10 Do 7 ¥, Preference....... 16 7 44 100 Catalinas Ware., 5 % Debs § 7 Stk 10 Do 4% Deb. Stock 10 | 10 ‘San Pa “ Lim lited « veneers) 10 
2 } 10 10 \Me x's Limited. . -- 13 4/8 100 Cent. Prod. Market of B.A. ¢ 1 }13 13 |Hudson’s Bay verse] 22 |3tk 100 |Sout Me ropolitan Ord ../145 46 
o | 8k M00 14% Deb, Stock red....108 10 10 10 Chicago Packing & Provision b4 64| 74 Financial, | SU 10 ‘Do Perp. 5% Deb. Btock../10° 
5 | 19 10 pNasaer & Collyers, L., Ord 33 3 sé 2 City Offices, Limited é 18 5 rt. of Egypt, L 2g 5a) 44 48 Tuscan Gas otoseenasese ya ae 
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brownish and dull red, 69s to 73s; No. 2, 62s to 67s; black, 61s to 
63s 6d: lean small, 60s 6d; broken, 55s 6d. 360 bags Trinidad, 
fine red, 75s 6d to 76s; good, 73s 6d to 74s. 36 bags Grenada, 








good red, 72s; common, 66s. 240 bags Dominica, 66s to 69s 6d. 
12] bags Jamaica, common, 64s; good common, og 6d. 902 bag: 
Guayaquil, partly sold, Ariba, 74s ; Caraqu z, 70s to 71s 6d. 48 
bags Surinam, fair, 69s to 70s. 60 bags clayed C aracas retired, 
78s. 35 bags Tumaco, sold, 67s 6d per cwt. 

COCOA BUTTER.—750 cases Cadbury's cox 
and sold at 1s 24d to ls 23d pe r = 


COCOA SHELLS.—1,232 bags 





















































‘oa butter were offered, 




















Cadbury's cocoa shells sold: A, 
100s to 130s; B, 120s to 132s 6d; C, 112s 6d to 117s 6d; D, 140s to 
170s. 256 bags cocoa shells, in bond, 57s 6d to 60s per ton. 
36 tons from English manufacturers were bought in. 

COFFE£E.— Public sales have been moderate, and all colory sorts 
have found buyers readily at extreme rates, common, however, still 
being slow. 827 bags Kast India sold. Mysore: bold, 85s to 100s ; 
medium sizes, 60s to 75s; smalls, 48s 6d to 67s; peas, 86s to 112s. 
Coorg: bold, 93s to 98s; medium, 67s to 75s 6d ; small, 46s to 49s; 
peas, 105s 6d to 112s. Neilgherry and Wynaad: me dium, 54s to 
79s ; small, 42s to 60s ; peas, 79s 6d to 88s 6d. 34 packages plantation 
Ceylon sold, 104s up to 119s; No. 2, 100s to 101s 6d; smalls, 50s; 
peas, 82s to 122s 6d. 245 bags Nyasaland: middling, 64s to 66s; 
low middling mixed, 59s 6d; rather small, 54s 6d; peas, 60s to 75s. 
1,530 bags Colombian : good to fine bold bright colory, 87s to 102s 
middling to good middling, 65s to 88s 6d; low middling, 57s; 
smalls, 39s to 50s. 1,370 bags Costa Rica: good and fine colory, 
from 91s 6d to 106s; medium sizes, 60s to 88s; low middling, 52s 
to 55s; small, 32s 6d to 48s; peas, 60s to 100s 6d. 




















sold, 


































































































181 bags Guate- 























mala: small greenish, 33s 6d; common mixed, 26s 6d to 30s 6d; 
peas, 70s. ight bags Ecuador, pale damaged, 30s. 177 bags 
Salvador triage, 26s. 11 bags Mexican, 211 Venezuelan, and 62 








35s. 141 
brownish, 
ordinary 
Santos: March, 
September, 33s to 


Santos, quay terms, retired. Five bags Trinidad sold, 
bags and 192 barrels Jamaica part sold : bold greenish, 77s ; 
48s to 54s; ordinary ditto, 43s to 45s; small, 33s to 35s; 
pale, 34s; peas, 50s to 75s 6d. Futures easier. 
done 31s to 30s 103d; May, 31s 9d to 31s 44d; 
32s 6d; and December, 33s 44d to 33s per cwt. 

TEA.—At public sales during the week 42,200 packages Indian 
have been catalogued, and with a fair demand prices ruled 
generally firm. 24,300 packages Ceylon met with fair competition, 
and a steady tone prevailed. 1,480 packages Java showed no 
essential change. 

RICE.—The market for Burma cargoes has remained firm at 
full recent prices, being very sparingly offered. A steamer cargo 
Larong, March shipment, was sold at %s per cwt, open charter, 

f. and i., delivered weight terms. 

TAPIOCA continues firm. In auction, 
sold: Good to fine Penang, 13d to 1fd; ordinary dull, 14d to 1,8-d; 
siftings, 14d to 1gd. The mark “ Alma” sold 2d per lb. 635 bags 
medium pearl partly sold ; fine, 15s to 15s 6d; good, 14s. 359 bags 
















































































2,166 bags flake partly 























seed pear! part at 14s 6d per cwt. 

SAGC.—542 bags small grain partly sold 11s 6d. 
15s, and 362 bags medium = t at 14s 6d per cwt. 
St Vincent partly sold, 43d. 24 half- 
15 ditto, without reserve, at 43d to 44d, and 27 barrels, 








219 bags large 














ARROWROOT.— 52 barrel 
barrels, 5d ; 
43d per Ib. 

















‘BLACK PEPPER | 
in. At public sale 
taken out. 


has ruled steady, although 

a good supply of Singapore and 
Privately, 
and March-May steamer, 58.d to 513d. For delivers 


quietly dealt 
Penang was 
, Spot, at 53d, 
, March, sold 


business was done in Singapore 


at Sjad, and May, 54d per lb. : 
WHITE PEPPER quiet, and a moderate supply, off 
sale, was withdrawn. For shipment, a slow demand 
the value of Singapore, February-April, being 94d, 
January-March, 8d per lb. 

CLOVES remain generally quiet. 
partly sold, 32d to 33d 
cases Penang, with 
only small 


red at public 
has prevailed, 
and Penang, 


yq 73 bales Zanzibar at auction, 
29 cases Amboyna, a few Bid and 18 
ut reserve, at 63d to 74d. For re delivery, 
sales have transpired, including Zanzibar, “March-May 
and April-June, at 3,%d to 3gd per lb. : 
NUTMEGS.—No West India offered public sale. 47 
Eastern offered, and partly sold, 109s, at 1s 3d per lb. 
MACE firm, but quiet. 18 packages Eastern 
broken at 1s 3d, dust 9d tol0d per lb. 14 cases wild 
no attention. 
GINGER slow of 
catalogued, and 
per cwt. 
CHILLIES.—10 cases Japan 
retired, at 48s, 35 bales ditto being sold at 40s per ewt 
CINNAMON.—Fight bales were offered and taken 
chips being partly sold at 34d to 4d per lb. 
PIMENTO.— Only 108 bags were offered, 
44 per Ib. 


€ ~be< > 
packages 


partly sold, 
mace attracted 


930 


rough 


sale. In 
bought in. 97 


Cochin were 


‘sold 19s 6d 


bags 
African 


auction, 
bags 
sale, at 


were catalogued at public 


ut, 600 bags 


and disposed of at 43d to 


FRUIT.—This week's market has been generally better, with an 
improved demand, and more business in currants at firm sates. 
Provincial {-cases, 14s; roma 15s to 16s 6d; Votizza up to 22s 


and Gulf, 16s to 20s. Sultanas quiet but firm, holders still main- 
taining reserve on short supplies, the present stock being 1,000 tons 
less than at the corresponding period last year. The market for 
Valencias has also participated in the general improvement which 
has occurred since last week, being 1s dearer. Common selected, 


24s; medium, 25s to 28s; and fine at 30s per cwt and upwards, 
according to quality. 
JUTE.— Market has been firmer, business being done in first 


native 
and i. 

HEMP.— Manila has been irregular. Fair current 
week £2 dearer, and after fluctuating, closed firmly at 
and i. sellers, January-March. 

SHELLAC.—At public sale 737 chests were offered, but met a 
slow demand, and holders being firm only 42 were disposed of. The 
chief portion sold comprised odd lots of button, more or less pure, 
and only 6 chests orange and 17 garnet found buyers. For future 
delivery as well as for shipment a general tone of dulness has 
prevailed. 

QUININE.—The market has been firm, and in the early part of 
the week a good business was done. B and S and Brunswick 
spot, recent import, ls Ogd to 1s Osd; ten years old, 1s 03d; April 
delivery, 1s Osd to 1s Ofd ; and May, 1s Ojd to 1s 1jd per oz. 


marks. Cape at £11 15s,and subsequently at £1 


2 2s 6d, « 


opened the 


£27 15s, c.f 


INDIGO.—The market remains firm, at fully recent prices, but 
trade has made quiet progress. 
is METALS.—-The market for copper, on realisations, as well as tin, 
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| has manifested a downward tendency, the ‘amount of business 
transacted being on a higher scale than recent preceding weeks. 
Good merchantable brands of copper opened stronger, spot 
standard marking an advance of 40s since last Friday’s close, 
opening at £73, but settling down lower, with buyers of cash at 
£72 12s 6d, and forward at £72. The decline was prolonged as 
the week advanced owing to more numerous offers, G.M.B.’s by the 
middle of the week relapsing to £71 10s cash, and rather under for 
three months prompt, opening dearer on Thursday, and tending 
downwards since, owing to continued realisations, rallying, 
however, at the last session to £7] 17s 6d to £72 per ton. 8,500 
tons sold since last Monday. Tin opened with a distinctly easier 
tendency, Straits for cash receding from £111 10s last Monday to 
£107 17s 6d by the middle of the week, and three months prompt 
relapsing from £111 to £107 7s 6d during the same period. 
Thursday’s market was completely disorganised, values displaying 
a marked drop since the opening session, owing mainly to antici- 
pated heavy shipments during the present month and pressure to 
sell, while there were buyers at the last of cash warrants at £105 5s, 
and three months prompt £105. About 3,500 tons changed hands 
since last Monday. Lead easier, soft foreign, prompt, declining to 
£14 7s 6d, while spelter, after advancing slightly, lost the improve- 
ment since, ordinary ruling at £27 to £27 2s 6d, and special brands 
£27 5s. Quicksilver maintained at the recent advance, £8 5s and 
£8 4s per bottle, from first and second hands respectively. 

CHEMICALS.—-Trade has made slow progress this week, but 
prices have been well maintained in most departments. Acids: 
Tartaric,English, on spot, 1s 1d, and foreign, 1s 04d ; citrate, 1s 4d; 
prussiate of potash, 74d; chlorate of potash, Sid to 4d per lb: 
and powdered arsenic, 18s per cwt. Sulphate of ammonia ranges 
at £10 2s 6d per ton for grey 24 per cent., Hull and Leith, with 
very little stirring, Becton terms ruling at the above. Soda crystals 
|| unaltered, at 52s 6d to 55s per ton, ex ship. Thames: Borax ranges 
|| at 16s 6d to 17s 6d for crystals and powder, with boracic acid at 26s 
|| to 28s per cwt, and cream of tartar upheld at late rates. Sulphate 
|| of copper again dearer, advancing up to £23 10s per ton. 
OILS.—A good business has been concluded in linseed during the 
|| past week, at firmer rates, spot oil advancing to 17s 6d in pipes; 
17s 104d barrels; February-April, 17s 104d. Hull, naked, on spot, 
|| 17s. Rape inactive. English brown, 2ls to 21s 3d, up to April 
delivery. Cotton in sellers’ favour, refined ranging at 15s 3d up to 
15s, according to make, on spot, and crude, in the same position, 
13s 103d per ewt. 

TALLOW.—Increased firmness has prevailed in this market 
during the past week, supplies, both on spot and forward, remain- 
ing restricted. Last Wednesday's auctions showed an advance of 
5d to 6d per ewt, 1,170 casks Australian and New Zealand being 
|| catalogued. A good proportion of the supply was cleared, fair to 
good mutton realising 24s 6d to 25s; fine, 26s; fair to good beef, 
23s to 23s 6d; and fine, 24s. Market better, 9d dearer for tallow, 
and ls 6d for melted. Town tallow advanced to 24s 6d, and melted 
stuff to 16s per cwt. 
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Directors. 

SIR HENRY OAKLEY (Chairman) : 
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LAURENCE CURRIE, Esq Great Winchester street, L 
ROBERT FLEMING, Esq. Ore or 
C, SLIGO DE POTHONIER, Esq. 3 Gracechurch street. Rut 

London, 2nd Febru 
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be held in trust; 





DEBENTURE Stock AND DEBEN- 
rURES. 
Right Hon. Lord HILLINGDON. 


Right Hon. Lord REVELSTOKE. 


TRUSTEES FOR 


sit of bonds; there 
ind Mortgage to secure 


inspected at the Offices of the 


» Board, Age 


57s 6d; Hull, April-June, 35s to 35s 3d; Bombay, January, 39s 3d 
per cwt. 
RAPESEED slow, but steady. Brown Calcutta, February-March, 
52s 6d; and April-June delivery, 33s per cwt 
COTTON SEED, under the influence of continued excited markets 
in Alexandria, has been firmer. London, on passage, £5 13s 9d to 
£5 15s; and Hull, in the same position, £5 12s 6d per ton. 
POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined dull and unchanged. Foreign cubes 


slow. German granulated easier. 


LINSEED is in good demand, with a fair amount of business in 
Calcutta in all positions. Spot, up to 39s; December-January, 
Ready done Ills, and May- 
August lls 14d, less } per cent., f.o.b. Only 30 tons crystallised 
Demerara offered and sold 16s to 16s 6d, one lot 16s 9d per cwt 
being full up. Demerara syrups, good yellow, lls 3d to 1ls 6d. 
Muscovado Jamaica 11s 6d per cwt. Beet opened flat but improved. 
March done 9s 6d ; May, 9s 67d; August, 9s 84d ; October-December, 
9s 3d, f.o.b. 


COFFEE. 


Good supplies were offered, and colory sorts were firm. 
New 


Costa Rica sold: bold colory, 95s 6d to 102s 6d; medium, 


lar, and again stronger. Cash warrants fluctuated between £106 
and £107, relapsing to £105 12s 6d, and again rallying to £106, 
while dealings were effected in three months, prompt, at from £106 
up to £106 15s, but prices relapsed 10s since. Second session, again 
firmer, cash warrants advancing to £108 10s, and three months, 
prompt, to £108 per ton, closing with buyers at the latter. Copper 
dearer. Spot and forward Standard opened at £72 5s, and advanced 
£1 further, finally being sold at second change up to £73 12s 6d 
cash ; £73 10s three months, with buyers at these prices at the last. 
Sales of tin during the day reach 950 tons, and copper about 1,800 
tons. Lead quiet. Soft Foreign, to arrive, £14 10s to £14 15s. 
Spelter easier, ordinary £27 per ton. 

INDIA-RUBBER.—No auctions were held to-day. 

TURPENTINE firmer. 
Sls 74d. 


American spirit advanced to 3ls 6d to 
March-April delivery 32s per cwt. 


LONDON MEAT MARKET. 
Per 8lbs. by the carcase. 
sd 
Prime mutton 
0 | Inferior veal .. 
Middling ditto 


ceca, 
aca e cer ecenee ons 4 6 
Inferior mutton ...... 3 4) First ditto 
Middling ditto.......... F Feb OE sure venvcne 


LONDON POTATO MARKET. 

Per Ton. | Per Ton. 

Barly Puritan ......-ccecess 5s to 60s | Snowdrop 
. 55s to 60s | Beauty of Hebron ........ 


65s to 70s 
65s to 70s 


Imperators 





venues of the Colony of Victoria alone are 
in respect of this stock and the dividends 
n, and the C« 
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msolidated Fund of the United 
Commissioners of Her Majesty's 
directly or indirectly liable or 
nent of the Stock or of the 
dividends thereon, or for any matter relating there- 

40 and 41 Vict., cap. 59, sec. 19. 

lenders will be received at the Londonand West- 


re t pr Kingdom and the 
stock and Debentures, | Treasury are not 
Debenture | responsible for the pay 


t 


stock and 


espect ol tne shares to to 





Company’s | minster Bank, Limited, Lothbury, not later than 2 
s, Bischoff, and Co., 4 | o’clock p.m. on Thursday, the 16th February, where 
ondon, E.C. ard when they will be opene d in presence of the 


A 


ral for Victoria, and of such of the 
\pplicants as may attend. 

; The Loan will be allotted to the highest bidders, 
ury, 1899. but no Tender will be accepted at less than £95 for 
every £100 of Stock. Tenders must be for even 
hundreds of Stock, and the prices offered must not 
] de fractions of a shilling other than sixpence. 
Tenders at the lowest price accepted will be subject 


nt-Gen 





SPANKIBE, Secretary. 


listral, London.’ 


H. W. SMITHERS, Esq. 


| To the Holders of FOUR per CENT. CONSOLI 
| DATED MORTGAGE BONDS of the MEXICAN 

CENTRAL RAILWAY COMPANY, LIMITED. 
| 


The Mexican Central Railway Securitic 


|| Company has been formed at the suggestion of 
large holders of the above-named bonds with the 
|} following objects: 
First To acquire the 4 per cent. Cons« lidated 


Mortgage Bonds of the Mexican Central Railway 
Company, Limited, and to issue in their place 
which will meet t 


two classes of securities I 
classes of investors, 


| wants of two different 
thus bring about a substantial appreciatio 
the market value, giving to those 








besides 


desire it the additional safety of registration. 
Second.—To have an English organisation estab- 
lished which will be in close touch with the 


American Company, and whose preponderating 
holding of the bonds will assure for ita position 
of influence. ’ 

Holders who desire to deposit their bonds must 
do so on or before the Ist March, 1899, at the 
banking house of Messrs Glyn, Mills, Currie and 
Co., 67 Lombard street, London, E.C., accompanied 
by forms for deposit which, with the full explana 
tory circular, can also be obtained at the Company 
Bankers or at its Registered Office. After ich 
date power is reserved to impose less favourable 
terms of deposit, in the discretion of the directors 

| It is evident that the success of the plan depends 
upon the promptitude with which holders of the 
present bonds deposit. If the Directors do not deem 
the amount deposited sufficiently large, the bonds 
and the £2 per bond paid thereon will be returned 
| Without deduction. 

i} The Memorandum and Articles of Association of 
u 

ee 


a 








Victorian Government 3 per Cent. 
Consolidated Inscribed Stock. 


ISSUE OF £1,600,000 
For redemption of £1,500,000 Vict: 
4 per Cent. Debentures maturing Ist 


ian Govert é 
July, 1899 


Minimum Price of Issue, £95 per cent. 





Interest payable lst January and Ist 

Six Months’ Interest payable Ist July, 1899 
Principal repayable at par Ist January, 1949, tl 
Governmentof Victoria having the option to re 


the Stock at paron or after the Ist January, 1929 


on giving twelve calendar months’ notice 


ABRIDGED PROSPECTUS. 


THE LONDON AND WESTMINSTER BANK 
LIMITED, are instructed by the Government of 
Victoria to receive Tenders for the above 








of Stock, authorised to be issued in ace 
with the provisions of the Act of the Victorian 
Legislature, 62 \ toria, No. 1,560. 
Ihe Loan is to be raised for the purpose of 1 
the 4 percent. Debentures of the Vict 
t sued under Act No. 468 of 1873, ar 
incidental thereto 
be inscribed i fan 
The Col u Ss Ke 18 
up , ir he | S < 
Grover! ent Oo per cen Consolidated 
1929-1949, kept by the Le 
ster Bank, Limited, 
In accordance with the provisions of the Redemy] 
tion Fund Act of the Victorian islatu 62 


Victoria, No. 1,561, the sum of ten shillin ‘ 
of the amount of Stock issued will be provided 
annually towards the redemption of such Stock. 


_ 


71s 6d to 87s. Fine East India: bold, 101s to 107s; medium, 80s to 
to 90s. Peas, 109s to 135s per cwt. 

RICE.—A steamer 4,000 tons Necrancie, March-April, sold 7s 8}d 
per cwt for Trieste. 

METALS.—Tin, 65s stronger. At opening session, active, irregu- 


to a pro rata diminution. 
Payment will be required as follows, viz.: 

£5 per cent. on application, and so much on 
the 23rd February as will leave 75 per cent. 
to be paid as under, viz.: 

) per cent. on the 27th March, 1899, 

24th April, 1899. 

29th May, 1899. 


) 
) 
42 ” ” 


£2 ” ” 


23rd Febru 
inder discount at 


Payment may be made in full on the 
y subsequer t day, 
of 2 per cent. per annun 
Copies the Act authorising the | 
een at the Office of the Agent-Gene 
15 Victoria street, Westminster, 8.W., or at the 
London and Westminster Bank, Limited, Lothbury ; 
and Forms of Tender can be obtail 
rat any of its Branches. 
London and Westminster Bank, Limited, 
Lothbury, London, E.C., 
10th Febr 


ry, or on at 


oan can be 
ral for Victoria, 


ed at that bank, 


ary, 1899. 


THE MOBILE AND BIRMINGHAM 
RALLROAD COMPANY. 


\ MEETING of the Bond 
Mobile and Birmingham Railroad C 
lL be held at Winchester House, 
I PHURSDAY, the 
899, at 2 o ck p.m., to take into ¢ 


sit for leasing the propert 


ind Share Holders of 
ompany 
Old Broad street, 

l6th February, 


ynsideration @ 


JOSEPH PRICE 


lon 
RICHARD WHIT! =~ 


Directors. 


” 


can Bond and 





London Agent. 





———————— > . ee 





eae eS See eee 


THE ECONOMIST. February 11, 1899. 


Hanks, “Kc. THE NATIONAL BANK OF SCOTLAND, 
NEW YORK PRODUCE | OO 
EXCHANGE BANK worporated by Royal Charter and Act of Parliament. 
ag ESTABLISHED 1825 


$1,000,000. 
SURPLUS $250,000. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND oe ee #£1,000,000. 


‘ 
of Ame 


of Ameri pone ae HEAD OFFICE—Eprixpurcu. 
JONDON BAN} ] I é ty and M 


HECTOR SMITH, General Manager. GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
\M Re | ON, Manage THOMAS NESS, Assistant Manager 


OF NEW SOUTH WALES. ROBINSON SOUTH AFRICAN BANKING 
817. COMPANY LIMITED. 


il ud st t (Incorporate under the ‘Companies’ Acts” and 
e} 00 Re istered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C. 
CAPITAI ibseribec and fully paid, £3,000,000. 
TI Ba tran t eral Banking Business 
ct 1, deals in Document- 
it J. SIMON, ) t ’ n¢ fu ind othe ifts, ar ssues Letters of Credit, 
ra t t i and Ne w ‘ a’ a rat rs on its Branch 
Zea . l eu rt varded at J nme i is ell ‘ its Agencies in the 
AFRICAN BANKING CORPORATION | «*=«<" Secsemeae | eeprom ne oon once eae ae 
(LIMITED). h ni ' } \ ! ut ee e.8 ts rec : = 1 f{ : fixed periods on terms 
Inte { ved ¢ ‘ DAVII ORGE. Manager hich may be ascertained upon application. 
g B tra and t 


JAMES TYHURST, Managing Director, 
BRITISH BANK OF SOUTH | x mn 


Established in 1817 

ee ey oe ae as subs | Capital] e Fund, £1,232,876. 
eae } “x ! l vided : ts £184,284. 

' n : | {lead OM aT ; dof Din ’ ons AL. 

Th M c| B k 6 ‘i Ltd anaval Mas ~ EBC! an (ON. Esq., Montreal. 

C eG lant dll Ing U0, l ") | Para B \ tosario d \ ,; London Office: 22 Abehureh ane, ‘B.c. 

: ticht H LOR STRATHCONA 
mama tttns \ND MOUNT ROYAL 
Bil ‘ ited i i i n, I t } IOMAS SKINN 4 18 

SUBSCRIBED CAPITAL £675,000 cuo! ndert ! etary we ne : with ail parts of 

PAID-UP - - - - £300,000 i al ia — inada, N nd 


i, and the United States, and 
rrel Drafts and Cable 


112 CANNON ST., LONDON 


rece ment of the 
{ 


( nada, 
\NDER LANG, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


appro 





| Al ~~ -s Al 1 \l. ... £950,000 
HONG KONG & SHANGHAI BANKING : 
! CORPORATION. resesrecees £2000 


...-£2,000,000 

Capital, $10,000,000, all paid uy Midland Bank, Limited. Paid-uy Sites .. eee. £1,000,000 

Reserve Fund, $9,000,00 IRECTORS teserve Fun ,cessrece cans chlPIOnee 
Reserve Liability of Proprietors. & ( 000. . ; . : m : 7 afte y ble on demand and Letters of Credit 
Court oF Direct AND HEA FI [ONG Hi y Cartw t le | tsk fi Aust ‘ i the London Branch. 
ected. Remit- 


| fabian oslo woist | THE ANGLO-ARCENTINE BANK, a 
| } 
| 


EF. F. Duncanson, 

Wm. Anastasi 
and County Banki ) 1é + ’ " 18 Birchin 1 

eg oh }. (Mana Director, P. ¢ er ieant. uo ee al London Of “1 “or lane, 

water, W. ) : ee a a egy, Sage NATHANIEL CORK, Manager. 
Dey sits received f twelve 1 ths fixed at irventine and I Lepul ‘ rotiat 

per cent. per annum. Interest payable June 30th | advanced upon, or sent for collecti ESTABLISHED 18 

and December 3lst 


1. 
yoHN watt * } Managers ee b iI KBE ‘A BANK 
O'No. 8 Lombard stcet, FCs London ™""* | THE LONDON BANK OF AUSTRALIA, EDL EALE pe “Gi ive 
LIMITED owed on DEPOSITS, tepayal 


n de mand. 


STANDARD BANK OF SOUTH Old Broad sett, B.C eben ne ar nT 
AFRICA (LIMITED). scribed Capit e2136050 | below 


1 period at rates to be 


V 2ivv,. 
os eves STOCKS and SHARES} used and sold. 
1 f ro r lle a y x 4 
all ‘ re BIRKBECK aes K, with particulars, 
free FRANCIS RAVE NSCROFT, Manager. 


Paid p Capita 


Reserve Fund........s0scssccs2. £880,000 ! : BANK OF CALCUTTA, LTD. 
This Bank grants Drafts on t pal towr “] 1 i at Heap Orrice—( 
as nge y vatal, awh AY iM C, | rates v ‘ y be ppl tion. Subscribed Capital 
ae ree State, ihodesia, al ist Africa, ant . ; Paid ip Capital ; . 7 
tran ee Cosersyaor } W.N. TOMKINS, Secretary. Reserve Fund ......Rs. 7,00,000 
connect aa with the & rican ( ( Uncalled Capital .. ,, 5,00,000 ,, 
ates. graphic remittance 1de, Dem ts 12,00,000 
{ 1 TT y ] ; ‘ srr ”~ ’ 
eceived for fixed per ods erms on Application, ENGLISH. SCOTTISH, AND DIRECTORS. 
JOHN CHUMLEY, London Manage Mr D, Yule (Messrs Andrew Yule and Co.) 
AUSTRALIAN BANK, LTD. Mr H. R. Meclinne Measrs J. Thomas and Co.) 
aii ce: 38 mhard 2 > Mr C. C. McLeod (Messrs McLeod and Co.) 
LONDON, PARIS. & AMERICAN Head Offi , Lombar treet, E.C. Mr D. King, Manager (formerly Manager of the 
} ed ( iis . £1.078.87 Delhi and London Bank, Ltd., Calcutta). 
BANK erenry { 1p 1,437 1 This Bank offers special facilities to home 
40 Threa re Further I I ietors .. 1,437 1 capitalists desirous of investing funds in Ladia, and 
YAPIT od : : the | is prepared to advise constituents in the purchase 
: nee £1,001 Ww : RIBED, £000,000 pee of Creat — Drafts traliar and sale of ajl Indian Securities, particularly the 
Paip-up, £400,000 R ERVI D, 70,000. c oes % . : t th Head Office, ot Shares and Debenture Stocks of Jute, Cotton, Tea, 
DIRECTORS — . eae the Ba aa aians Pri and other undertakings. Securities received for 
J. Howard Gwyther, Esq } ur Sa oe i nf caili iianadlan Safe Custody on usual terms, and the interests of 
David Cahn, Esq ‘ } ee eee pase ok nee hi absentee shareholders represented under Power of 
Alexandre Weil ' Remittances I Telegraphic Attorney. 
The Bank sel ra an B 1 the | Transfer. Deposits received on current account or for tixed 
principal Cities L al t t of | Bills Negotiated led I Collec- periods on terms which can be ascertained op 
F irope, and issues Lett f lit and Circular | tion. application to the Bank's London Agents, 
Notes for the use of Travel 1 , ne f et \ 288 iE ii YULBE and Co. 
Bankin d Exchange Busi very Messrs GEORG! a . a 
». W. ROBERTSON, Manager. escripti a an acted with the Australian Colonies. 19 Great Winchester street, London, E.C. 
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